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I  Resardfsss  of 

‘  tKo  Amount 

j  ^^.lETHER  the 
j  amount  to  be  in- 

i  vested  is  large  or 
I  small,  clients  of  this 
I  firm  are  assured  of  | 
careful  and  courteous  | 
-  attention  to  their  i 
requirements.  | 

i 

A  complete  investment  ser¬ 
vice  is  available  at  any  of 
our  Branches  : 

A,  E.  AMES  A  CO,  i 

LiMITES 

Butinsx  Established  198^  I 

MONTREAL  I 

I 

tetants  VcRMUver  Vletsfla  i 
Wbw  Varjr  Londen,  Eng.  } 


At  the  Lookout 


GREAT  PROSPERITY 
FORECAST  RESULT 
ROOSEVELT  PLANS 


I  Central  Ban\  Privately  Owned  |‘ 

I  Ottawa  Bureau  The  Fincncia!  Time, 

i  Ottawa.  —  Pending  conferences  i  port’s  recommendation  of  a  private-  • 
between  the  chartered  banks  and  the  •  iy-owned  central  bank  but  will  set  a  ' 
dominion  government,  the  introduc-  hniitation  on  the  number  of  shares  • 
tion  of  the  bank  charter  revision  and  j  which  any  one  person  or  corporation  ; 
central  bank  bills  is  being  delayed  in  imay  hold.  This  prcinslon  will  be  in-  ! 
ithe  House  of  Commons  |<^erted  to  meet  the  opposition’s! 

j  The  standing  committee  on  bank- {likely  allegations  that  the  bank  will  j 
Ing  and  commerce  has  been  struck  i  become  the  creature  of  the  cemmer- | 


PROSPECTS  SEEN  BOWATERS’  WORK 
NEW  CONTRACTS  i  ON  AMENDMENT 
FOR  BRIDGE  CO.;  TO  PRICE  OFFER 

Apart  From  Posabilities  of  Wa-j  Third  Offer  by  Duke  »  Price  - 


CsO  So  Fat*  As  To  land  will  probably  meet  early  next  cial  banks 


terways  and  Government 
Work*  Busines# 


Bcaverbrot^.Rothermere 
to  be  Countered 


ff-edict  a  “Buyers’ 
Panic” 

'^iSADA  MARKS  TIME 


week  to  organize  itself  Meanwhile  Present  indications  are  that  the  j  ORDER  FROM  NICKEL?  NEW  COMMITTEE  FORMED] 

there  will  be  further  conferences  so  [bank  will  be  given  the  sole  right  of!  _  _  1 

that  the  government  can  be  ready  to  inote  issue  after  a  period  of  ten  j  Expected  Expansion  at  Sudbury  Common  Shareholders  to  be  Or-i 

put  the  bills  before  the  committee  at  hmars.  Provision  will  be  made  for  Un, 

the  earliest  possible  date  the  retirement  of  the  commercial  I  BenefL  Bodge  gatl^zed  IlLOUgh  Rwwtly-, 


-  m. i  iiviE.  tjjg  earliest  possible  date  jthe  retirement  of  the  commercial 

..  -  It  !s  understood  thru  ihc  govern-  banks’  note  Issues  at  the  rate  of  ten 

.yfeps  in  OttawH  Program  ment  will  follow  the  ^lacrnillan  re-jper  cent,  a  year 
Awaited  —  French  Upheaval  - - - - 

Sith’SufFw To  Tighten  Combines  Act 


Plant  Wai  Benefit  “Bodge”! 
— New  Montreal  Post  Office, 
Prospect*  I 


Present  Act 


'  ^n  the  business  situation  during.;  the  ;  Present  Act 

i  .veek.  The  wheat  markets  have  j 

1  been  directly  affected  by  the  politic-  j  —  ,  ,  ^  , 

j  ai  troubles  In  France,  which  have  i  Uoa!  Inquiry  in  Quebec 

i  also  been  an  Influence  on  interna-  !  u-  IVf- J-  Ra<;ie  nf  I 

tional  finances;  general  business  !  '  ®  f 

’hroughout  the  country  has,  how-  I  lative  Action 

I  rver,  been  little  affected  and  senti-  j  _ 

j  inent  as  regards  the  continuance  of  Ottawa  Buraau  The  FinaRcfal  Timi 
{recovery  has  not  been  greatly  disturb-  Ottawa.  —  A  complete  revisloi 
ed,  to  judge  by  the  action  of  the  ..  _  .  ..  .  .  • 


be  Made  Basis  of  Legis¬ 
lative  Action 

Ottawa  Bureau  The  FinaRcfal  Tima* 
Ottawa.  —  A  complete  revision 


n-  banks’ note  Issues  at  the  rate  of  ten  — New  Montreal  Post  Office,  Formed  Body — Bondholders  I 
re- 1  per  cent,  a  year  |  Prospect*  j  Committee  in  Saddle  | 

^ _ ^  L  1-i-RBx^LJi  A  ‘  recent  steady  advance  In  the  |  Following  a  sharp  upward  move-! 

lOcllDlllGS  [stock  of  Dominion  Bridge  has  appar-  jment  In  the  various  classes  of  securl- ! 

iently  been  based  In  large  measure  j  ties  of  Price  Bros,  and  Company,  | 
l___^  A  11  J  on  the  nrespects  of  large  scale  fu- 1  Dtd.,  which  was  accompanied*  by 

LQI1S6S  /^I16k€ICI  ture  business  accruing  to  the  com- (rumors  of  further  developm.ents  in 
^  “  pany  from  the  St.  Lawrence  Water-  j  the  already  Involved  situation  with 

wvA  4* "^ays  nroject  and  also  from  any  pro-  {regard  to  this  company,  a  new  offer 
111k  IOVCdilKCll.6Q  gram  of  public  works  that  may  be  ^'as  submitted  by  the  Duke-Prlce- 
,  ^  ^  und^rta^en  by  fh«  fede^'a!  govern-  '  Beaverbrook-Rothemere  sjTidicate — 

to;  Sweeping  Probe  to  be  Con.  SSi,-"  “ 

g  ;  ducted  by  Steven.  Who  R  >..«».?!  ow,  i’SS' , 

!  Made  Charae*  street  tha.  the  poss.-  those  contained  in  any  of  the  ' 

:  v-.iarsc..  of  any  early  business  ac- !  ^reidous  offers. 

*  '  O  J  f  iJ~Z - L  ^  J  i  The  Bowater  Interests,  whose  orl- 

tO:  Broad  Meld  to  be  Covered  ces  are  somewhat  obscure.  As  a  re-  glual  offer  has  been  approved  by  the  ' 
aft  tb^  Inniiirv  P»w>  ■'  considered  necessary  to  ,  bondholders’  protective  committee 

ag  me  inqui^  18  rro-  look  in  other  directions  for  business  ;  price  Bros  and  whose  second  of- 

C^6CQ6d  Witn  that  would  serve  to  keep  the  plants  ;  fgj.  received  the  approval  of  the  pro- 

_  operating  and  maintain  earnings  of ,  tective  committee  for  the  preferred  : 

f  Ottawa  Bureau  Th*  Finaneiai  Tim*»  company  In  the  meantime.  shareholders,  is,  The  Financial  Times  | 


YyiTH  more  deiinlte  information!  To  Me©!  AbuSCS  AIlei?©d 

'  ■  being  awaited  from  Ottawa  as  |  “ 

And  Being  Investigated 

'  ate  on  the  address  giving  little  illu- !  - = - - - 

j  -lira  tion  in  that  connection— events  |  Dominion  and  Provinces  to  Sweeping  PTobe  to  be  Coh 

,  occurring  outside  this  country  have  />,  a.  •  /-  -j  •  :  j  .  i  .an 

I  Provided  the  dominating  influence '  Co-operate  m  Considering  ducted  by  Stevens  Who 


Made  Charges 


recovery  nas  not  neen  greatly  aisiuro-  Ottawa.  —  A  complete  revision  ofi  Ottawa  —  Before  the  end  of  next  there  Is  not  a  great  deal  in  ^is  Informed,  working  on  an  amend¬ 
ed,  to  judge  by  the  action  of  the  .  ri...  -...rn.—.,,-.* _  _  ...  the  way  of  contracts  definitely  in  the  men*  to  their  second  offer,  and  will 

stock  markets.  The  evident  deter-  Combines  Inquj.y  Act,  .ormulat- ,  eek,  the  parliamentan*  committee  offing,  it  Is  considered  Quite  pro-!  submit  s.ame  within  the  next  day  or 
miuation  of  Mr.  Roosevelt  and  his  e<I  1°  co-operation  with  the  provln-  on  mass  buying  will  bo  constituted  bable  that  the  unmistakable  signs  of ,  two 

government  to  carry  through  the  ces.  Is  now  forecast  as  a  likely  re- 1  and  Its  sweeping  probe  Into  Cana-  Increased  Industrial  activity  now  in  i  The  preferred  shareholders’  nro- 


The  preferred  shareholders’  pro- 


Bonds 

Stocks 


NRA  recovery  program,  based  on  a  of  the  impending  inquiry  Into  business  conditions  will  be  evidence  will  ultimately  result  in  :  tective  committee,  while  expressing , 
{devaluated  dollar,  is  regarded  with  i____  emifi  nnrpTiscinp  under  way.  Hon.  H.  Stevens,  min-  plant  extensions  and  alterations  bv  i  *tselt  as  definitely  favoring  an  in-' 

the  greatest  optimism  in  some  busl-  “  ”  ^  '•  ister  of  trade  and  commerce,  whose  some  industrial  organizations  vhich  ,  ternal  reorganization,  bows  to  the 

ness  circles.  Predictions  that  the  “  relia-bly  reported  that  soon  sensational  charges  against  the  pur-  will  bring  business  to  the  bridge  { prior  rights  of  the  bondholders, 
next  six  months  may  see  a  return  of  after  the  parliamentary  committee  chasing  methods  .of  big  retailers  in-  company,  ' "  '  "■  . 

prosperity  to  a  heretofore  unhoped  starts  work  next  week.  coDff''ences  Rioted  the  inquiry,  will  be  chairman  At  prei 
for  extent  as  the  result  of  govern-  „.:au  i.,...  of  the  committee  of  eleven  members  Si.OM.000 


An  Investment  i 
Opportunity 

I  Province  of  Ontario 

I  4H%  Bonds 

Du«  Jen.  16.  194<? 

i  ,  Price;  98H  yielding  4.64%  { 

i  '  i 

I  We  -uggett  you  feUphme  i 

or  wira  at  ow' ext)e*%st  > 

! 

KFLEDD'VbuNG. ; 

Weir&Gq  i 

t  UMITED  I 

’  Aidrecl  Building,  Montreal  ! 

,  TeUpkone.  Harbour  j 

Torcp.te  Ot*a^^  Londoa  H^mlUoa  j 

NAT.  GROCERS  TO 
MAKE  START  SOON 
DIVIDEND  ARREARS 

Reported  Directors  Plan  u*  Li 
quidate  Back  Dii*idends  of 
$28  a  Share  GraduaOv 

PROnTS~EJ^NDINC. 


whose  committee  insisted  on  some ; 


Toronto  Bureau  Th;  Financial  1; 

Toronto. — National  Grocers 


ment  spending  Is  of  particular  inter¬ 
est  to  Canadian  business,  not  only 
because  of  the  direct  relationships 


starts  work  next  week,  conferences {*R®ted  the  inquiry,  will  be  chairman  At  present,  it  is  understood  the  i  ^'ational  Grocer:-  Ltd. 

wlllbeopened  with  the  law  officers  of  eleven  m^bers  $1,000,000  Job  being  undertaken  :  J^e  ' 

of  the  Dominion  and  the  Provinces  Internationa!  Nickel  Company,  cov- |  shareholders  calling  '  th®  preferred  stock,  h.as  .:..rrr.ar.. 

with  a  view  to  tightening  up  the  .  .  .  Installation  of  four  new  con-  j  nroxies  "We  are  advised  thatiof  dividends  accrued  on  the  i  ru-- 

nresent  acf  Hon  W  H.  Price,  .at- 1  °®®°  made  aS  to  the  per-  verters  at  its  Sudbury  plan*  will  ■  <  Pereement  uith  the:  _ * . .CO  „  .-u-.  T.  .. 


two  countries,  but  because  of  the  ^rney-generdi 
bearing  which  the  Washington  pro-  ®tood  to  be  fully 
gram  is  likely  to  have  upon  the  plans  action 

of  the  administration  at  Ottawa.  The  present 


of  the  Dominion  and  the  provinces  no  imernauona.  ^tchei  vo.- ■  preferred  shareholders  calling  ;  preierreo  stock,  n.as  .arrr-ar.- 

lheeoirao'^nf'^thT*aTi^r'^«5DHXnohTna  ^  View  to  tightening  up  the  ^  .  h-oT.  m.'ae  announce-  cring  Installation  of  four  new  con- ■  proxies: — "We  are  advised  thatiof  dividends  accrued  on  the  i  ,-ijc 

between  trade  and  industry  in  the  act.  M  ^'j  sonnel  of  the  committee  but  It  will  Require  a  certain  amount  of  strut- ■  tPe ;  to  the  extent  of  $2S  a  share  It  is 

|«o  couwne,,  but  bec.u«  of  Ibo  STr‘am-  Coo„r.«l«.,  four  SToavrShluer  r!  L  :  It" 

stood  to  he  fulD  .n  fa.  ..  o.  thisu  Progressive.  The  i  PrtHca  hnri  f.^rmeriv  sun- !  f.  w-  ♦-»  Pa^  these  arrears  giadualli. 


^‘Liberals  and  one  Progressive.  The  {Dominion  Bridge  had  formerly' sup- ;  he  acWots  i  1“ 

lone  Progressive  will  be  Donald  M.  plied  the  steel  for  Nickel’s  big  plant  Sf  the  trustee  in  ban£  preferred 

-  KonnoHv  nf  Ri.ro.,.  o _  _ .-L _ x  oners,  or  ii  ino  irueiee  la  ottaK.  ^  shares  have  risen  eharnlv  frnni  the 


Milner,  Ross  4kCo 

(  Uemitrs  Ttreeie  Sitek  EafJtangtf 

tie  BAY  STREET 
TORONTO 

[clephooet  WAverley  1701 


Rampant  Prosperity 
Is  B^ng  Predirted. 


The  present  ac<  docs  not  -o  near-  Kennedy  of  Peace  River  but  to  date  ( a  few  years  ago  —  one  of  the  largest  i  nintVv 'does' not  aVce'nt  the  offeV  bv :  ^narpiy  irom  ine 

ly  far  enough  to  suit  -mMo  of  those  the  Liberals  and  Conservatives  have  contracts  ever  handled  bv  the  bridge  [hr  irust^  tor  the  bondholders  i  around 

most  closely  connected  with  it.  It  not  given  the  barest  bint  of  their  i  company  -  I*  is  expected  that  the  ^  hro,,lwrrectoInrI  and  ^  yield,  therefore.  Is  7.37e?. 


shares  have  risen  sharply  from  the 


wHl  he  recalled  that 


was  the  representation. 


through  foreclosure  and  sale. 


A  consistent  champion  of  the  Roo-  two  r  omlunrs  law  s  on-  That  ."Mr.  Stevens,  who  launched  extensions 


Company  will  participate  in  these  j  tieit.her  case  would  a  meeting  of  the  | 


preferred  shareholders  be  required  ^  spectlative  interes 


sevelt  recovery  program,  The  Busl-  acted  by  the  Kiii?  government.  The  the  charges,  will  be  cbitiman  of  the  i  There  are  some  prospects  too,  that  i  as  their  righta  would  be  foreclosed.  security. 


ness  Week,  now  forecasts  an  ex¬ 
tended  period  of  very  prosperous 


first  was  declarert  ultra  vires  by  committee  ensures  a  probe  of  un*jtf]e  federal  goverumeDt  may,  even  1  while  your  committee  still  believes 
the  Privy  Council.  Mr.  King  and  liisj  precedenfed  thorouglinesti.  That  helij,  the  event  of  only  a  limited  pro- i  that  nn  internal  reortranlzation 


0  Still  believes  j  The  rapidity  with  which  arrears 
reorganization  ;  are  paid  off  will  be  determined  to 


j  Celephonet  WAverley  1701  (business  as  the  various  projects  of  colleagues  then  set  about  drafting  a  is  put  in  the  position  of  judge  on  [gram  of  public  M'orks  being  decided  j  would,  from  the  standpoint  of  the  some  extent  by  the  terms  undei 
i  Ithe  Washington  administration  arc  which  would  come  within  the  the  charges  he  liimseJf  brought  is  a  ;  upon  at  (his  time,  go  ahead  Mith  ^  preferred  shureholderB,  be  most  de- |  which  the  bonds  were  Issued,  which 

!(  cairled  forward.  Unmistakublo  signs  corners  of  (he  constitution,  feature  which  is  capable  ?  ;  crittcisTn  Iconstruotlon  of  (he  proposed  new  j&irable.  this  does  not  al  the  moment  j  provide  for  payment  off  bond  prin- 

M ,  ~  .  ■■■■.-issil  are  foreseen  that  business  will  Im-  They  had  to  go  carefully  lest  theyib^  of  those  under  iruiuiry  butjeentrol  post  office  building,  at  the  i  seem  likely,  and,  therefore,  your  com- ;  cipal  of  $S3,0i)0  yearly  and  also 

. .  '  '  prove  over  the  next  six  months  and  again  run  counter  to  the  sternly i 'vlikh  h.is  not  yet  aroused  comment  corner  of  St-  James  and  Windsor 'inlttee  states  that  as  between  the  two  { that  net  current  a.sscts  must  be 

.  -  ■■■ - =  the  view  is  expressed  that  most  upheld  provincial  rights  of  Ontario,! here,  {streets,  in  Mnnireal.  The  property  |  offers  as  now  before  fhein  the  Bo- !  maintained  at  150%  of  the  Ijonu: 

Look  rOT  Action  On  business  e.xecutlves  "do  not  appre-  and  Quebec.  They  successfully!  The  first  duty  of  the  committee  i for  this  building  has  ell  been  ap- ]  water  offer  Is  preferable  to  the  bank- 1  outstonding  at  any  tiine,  Vei  cu: 

^  •  jk  ciate  how  great  the  improvement  is  drafted  an  acceptable  la.w  but  it  "dll  be  the  consideration  of  its  agen- t  pj-opyjated.  and  tenants  of  the  exist- j  rupt  company’s  offer  and  recoin- j  assets  as  at  June  30th 

LfOnie  L-Oal  Arrears  really  to  be.”  The  opinion  is  ad-  was  admittedly  weak.  Thousands  of  letters  have  flood- ling-  stores  and  dwellings  are  on  a  :mends  accordingly  ’  'were  equal  to  235%  of  rjutsiandiiv  • 

- - — --  vanced  that  "barring  a  calamity  Jt  is  now  suggested  that  with  in  on  Mr.  Stevens,  suggesting  dif-  uionthly  lease  basis.  Tt  would,  there-  ;  The  Unancuil  Times  Is  Informed  j  earnings  of  the  c-up-iiar.. 

fhe  wide  advance  In  fhe  preferred  beyond  the  pale  of  the  imagination,  orovlnclal  co-operation  a  stronger  * ^^.'-'^^tigatiem.  {fore,  be  po-ssible  for  the  work  to  he  that  there  has  been  no  meeting  of  j  jj,  the  five  years  enoed  Jun-^  .3,';'’.. 

•  roci;  of  Dominion  Coal  Co.  in  recent  (he  upsurge  will  be  startling”  and  aot  mlTTht  1.0  .Irafted  Tt  ic.  no  <,errel  Mmol’S  the  latest  suggestions  are  the  started  at  short  notice.  It  is  under-  ,  ttio  honahoiders’  protective  commit- .  ranged  berwoo,.'  S-y;  , 


roci;  of  Dominion  Coal  Co.  in  recent  (he  upsurge  will  be  startling”  and  act  might  be  drafted.  It  Is  no  secret  >aiesi  s jggesuou„  are  inc  started  at  short  notice.  I.  i 

•narkets  is  apparently  based  on  the  "it  is  conceivable  that  we  may  find  that  fhe  results  to  date  of  the  Que-  inaustrj ,  paDlcularly  the  dif- 1  stood  a  good  deal  of  pre; 

c.ipectation  that,  as  a  result  of  the  ourseDes  temporarily  in  something  hec  coal  inquiry  have  met  with  a 

sijbsutntial  expansion  in  business  of  like  a  buyers’ panic."  certain  amount  of  questioning  in  o*  /‘htomomies,  and  tnejernment  to  go  ahead  wuh  t) 


subsmntial  expansion  in  business  of  like  a  buyers’ panic."  certain  amount  of  questioning  in  7:  J/ .  .Y  ’ 

>lie  company  during  1933,  and  the  The  reasons,  which  arc  described  higb  places.  Suggestion.^  arc  be-  \,r  Stl[-«nce'4„i.  T...11 
prospect  for  a  continuation  of  the  as  "obvious  enough",  are  that  there  mg  made  that  the  present  gap  be-  .im^Vommiltee  s  woTk  beinc  sw^mn* 
active  demand,  early  action  may  be  wil!  be  an  outpouring  of  federal  tween  federal  probe  initiation  and  work  being  swamp- 

mken  in  connection  with  arrears  of  {funds  comparable  only  to  the  gov-  provincial  prosecution**  be  tight-  (Contin*ied  on  Page  4.) 

lividends  on  the  preferred  shares.  ernmental  spending  that  brought  on  gned  up  —  possibly  bv  the  provin-  - - - — - — - - - - — — — - - - - — -™— lloifcr  The  bondholders  committee 

'Viti,  important  new  industrial  ac-  the  feverish  business  activity  of  the  ces  granting  the  Dominion  power  to  A  «  Uvi*h  over' 75  per  cent,  of  the  out- 

counts  developed  during  the  past  war  years,  while  “distrust  and  prosecute.  The  nenalUer  of  the  ijlTaSShOpperS  JACTCClge  K^OJltTOlleTS  ,  ptandmg  bonds  depLited  in  its  i.ivor 
;.car  together  with  an  acUve  dem^and  {anxiety  over  monetary  policies  have  contemplated  law  'would  also  be  -  _ _  - _ _ _ _ J  :  is  in  a  strong  position  to  enforce  :t.s 

both  fronr  Montreal  Power  &  Lon- , been  greatly  aUaj  cd.  The  estimate  .  more  stringent  thin  the  pre.s-  syinnir,.*  Burasa  Th«  Fina>i'i»!  Tim,*  !  wishes  in  fhe  matter  of  reorganiz:- 

r  unier.s  Gas  coking  plants  as  a  result  jis  submitted  that  the  outpouring  of  ;  _  vviHnip,*  Bu,u»  Th,  Fina^ij.!  Tira,,.  ,  company  with  the  pov  e*. 

of  puocessful  tests  undertaken  m  j  eovernment  money  will  lota!  $77.50  j  .. _ _  ■'Winnipeg  —  Owing  to  the  known  jthe  surpius  is  already  being  discuss- '  event  of  opposition  from  th* 

'i;),33.  mines  of  the  company  in  recent  for  every  man,  woman  and  child  in  i  _  r*  i  e  infestation  qf  large  areas  of  the  west '  ;  frnsto**-in-b3nkruptcy  to  foT"  to'-'i'- 

months  have  been  establishing  new  the  United  vStates  —  about  $3S 7.50  |  Propose  Kedenipiton  of  ,v,th  grasshopnor  e-gs  which  arc  '  are  a.ready  urging  that  B’’':- 1  closure 'and  sale  of  the  pronertie? 

production  records  for  recent  years,  per  family.  The  figures  include  the  I  Fronlena^-  Rnnrlc  most  logical  anu  mos'.,  Duke-Prlce-Beavcrl:''-'‘''’a- 

Output  for  each  month  In  1933  show-  indisputable  items  of  ?S6T  millions  Frontenac  Krewerv  Bonds  take  a  con.iaerable  toil  of :  remunerative  means  of  disposing  <>?  p^eVuLmere  offer  prm^dez/fo'  'he 

ed  a  tremendous  gain  over  the  cor-  direct  payment  to  farmers;  '$234  bil-  „r,acr-tnr 'i  -.e  *v®  year  s  crops,  the  provin-  the  ^rsin.  Prices  at  the  various  ,;,a\mont  in  cash  of  arrears  o*  mter- 

responding  month  of  1932.  Hons  in  direct  relief  through  CCC,  L "  ciai  governments  in  rhe  west  are  not  j  siockw.'-ds  have  been  on  tne  upturn,  -  ^.^^ds  as  against  the  for. 

Fo-'  the  year  1932,  Dominion  Coal  eWA,  and  loans  to  s*.at€s;  S3  bil- !  'vi , displaying  any  parucuiar  anxiety  re- i  and  it  u  believed  that  vast  quanti- ,  ^  ^  Intere^  arrears 

bowed  a  considerable  imnrovement  '  e.  1  Brewenes^  Ltd..__subsidiary_  of  yarding  the  necessity  of  reducing  the  ;  ties  ot  grain  could  be  fed  advantage- ;  t  4; 


Among  the  latest  suggestions  are  the  started  at  short  notice.  It  is  under-  j  ttio  honahoiders’  protective  commit- 
motor  Industrj-,  particularly  the  dif- 'stood  a  good  deal  of  pre.s.‘=urc  is  i  tee  since  that  body  approved  of  the 
ferontial  between  Canadian  and  U.  i being  exerted  at  Ottawa  tor  the  gov- I  original  Bowater’s  offer..  ?"roni 
S.  prices  of  automobiles,  and  the  jernment '’to  go  ahead  with  the  work,  j  sources  in  rlose  touch  with  the  com- 

stock  markets.  (to  provide  employment.  Should  this  jniitiee,  however,  it  is  learned  that  it  ^  _  pmial  tr>  mor- 

Mr.  Stevens*  job  will  be  to  prev”cnt  {develop  it  would  doubtless  resuie  in  1 1*'*  unlikely  to  alter  its  attitude,  on  ■  ^ _ ,  ,  _ _  _ _ 


the  committee  s  -work  being  swamp-  i;,  substantial  contract  for  Dominion  grounds  that  it  feels  it  has  corn- 


niiUed  itself  in  its  definite  approval 


in  the  five  years  ended  Jun-' 
1933.  ranged  betweoji  S'Vi' 
$186,373.  avaiiahlc  for  l  or.*., 
est,  amounting  to  STo.O*'"'  ’  ' 
in  the  year  ended  lime  ■  i 
were  equal  to  more  ti' . 
bond  inierest  requirc'.nen  ^  a 
ter  bond  interest  left  $335  '  1 


l^rassAoppers  Acreage  Controllers 

^nnlpcf  Bureau  Tha  Fln&Bcla!  Timo. 

'Tmnipeg  —  Owing  to  the  known  ithe  surplus  is  already  being  discur-s- 
infesiation  qf  iaree  areas  of  the  wes* '  Agricultural  authorities  in  the 
with  grasshopper  eggs  which  arc  !  S- "l  in':: 


I  of  the  plan  to  slay  with  Bowa*<':r's  : before  Income  ta:\es.  T 


showed  a  considerable  improvement 
in  operating  results  over  the  pre¬ 
vious  year  when  profits  -were  almost  | 
$790,000  less  than  appropriations  for  I 
sinking  fund  and  depreciation.  ’ 


(Continued  on  Page  6) 
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[  National  Breweries  will  be  called  in 
i  the  near  future  to  consider  a  pro- 


ivheat  Yield  this  ’  ear. 

the  near  fut'ure  to  consider  a  pro-  An  effort  will  be  made,  however. '  n-ay  The  horse  which  is  replacing  •  IV’;"' “ 
posal  to  authorize  the  company  to  re-  to  induce  ihe  farmers,  particularly  1  tracters  -n  these  nlains  will  also  be  '  rilj  Y'.VTYrc 
deem  the  entire  issue  at  par  and  in-  those  in  the  ;;rassliopper-lnfested  re- 1  a  not  inconsiderable  factor  in  this  °[,yr -=  to  =4*  ^ 
Merest  gions,  to  reduce  their  acreage  under  ;  cjonnection.  The  estimates  recently, x°n^T 


posal  to  authorize  the  company  to  re- j  to  induce  ihe  farmers,  particularly  1  tra 


,  ously  rind  indirectly  marketed  in  this 
v,-ay  The  horse  which  is  replacing 


An  S%  Yield 


Champiain  Oil  Products  Limitbd 
is  e.tc«!!ently  situated  to  participate  in  the 
benefits  to  the  gasoline  and  oil  industry  which 
must  accrue  from  improved  business  conditions. 
The  Company  oiras  or  operates  over  550  ser- 
■vice  stations  and  outlets  in  the  Proxunce  cf 
Quebec,  and  holds  a  valuable  long-term  con¬ 
tract  for  its  supplies  with  three  large  Canadian 
oil  companies. 

We  recommend 

Champlain  Oil  Products 

LIMITED 

Cumulative  Participating  No  Par  Value 
Preference  Shares 

t  Bivid«ads  at  til*  YAtv  af  66  Mats  ' 

tbay  par  pmjmhlm 

Price:  47.50  per  share,  te  yiel^  9% 


0**crlpttta  tireuhsr  »n  retpimti 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  Montreal 

Branehe*  in  mU  the  principal  dtiee  of  Canada 


“  I  terest  gions,  to  reduce  their  acreage  under  c^mnection.  The  estimates  recently 

“I  As  at  the  end  of  1932  there  w^as  crop  or  at  le-siEt  to  turn  their  atten- ;  gi-er.  that  the  poultry  in  western 
'outstanding  $872,909  of  the  Frontenac  tion  to  orher  crops  than  ivheat  this  .Canada,  in  one  year  consume  65,000,- 
i  bonds.  comin.g  spring.  To  conform  to  the  i  000  bushels  of  grain  have  been  a  sur- 

— - - requirements  of  the  quota  scheme  a  j  prise  to  many. 

l  tINfl  reduction  of  15  per  cent,  in  the  wheat  I  'VUnile  the  federal  govemmenfs 
I  IllirP  n  r  IVIl  F  Allf\  acreage  wil!  be  needed.  {acreage  reduction  propaganda  cam- 

Vvl31  ulllj.l.fvlt  iltl/lJ  Despite  the  grasshoppers  and  theipaign  is  not  yet  underw’ay  there  are 
lirPD»rriri4f  nAlIAf^  it  appears  to  be  the  con- j  IndicatJ-ons  that  the  west  will  voiun- 

WrSIrlilM  KlIiiflN  many  that  the  west  will  { tarily  conform  to  the  market  require- 

"ftlDlijlsll  UVIII/lJ  find  itself  with  a  considerable  amount !  ments  *'  i*hout  the  pressure  of  an 

_ _ _  of  unmarketable  wheat  this  fall.  The  i  acreage  subsidy  such  as  w*as  resort- 

Dotrinion  Support-  Promises  problem  of  what  should  be  done  with  ed  to'm  the  Unite.d  States 

Rather  Than  Endanger  i 

National  (  redit  I  .  • 

Toronto  Buremt  T!ic-  T:mes.  | 

Toronto.  —  The  conference  of  re-  a 

presentatlves  of  the  provinces  and  j  | 

j  the  Dominion  Government  at  Ottaiva  { 

has  placed  western  provincial  bonds  '  Pvovinc*  Allifvrtw 

in  a  much  better  light  Results  of  i  -  OI  AIDC1T_ 

the  conference  are  interpreted  as  Sinking  Fund  Dsbtr.tursj 

meaning  that  the  Dominion  govern-  i  tn.  •»*  . 

ment  will  continue  to  stand  behind  |  Due  March  1st,  1947 

western  provinces,  it  has  been  the  j 

policy  of  the  Federal  government  to  j  Prices  100  and  interest,  to  yield  S% 

advance  mone;*  tc  the  Provinces  i 

which  otherwise  **'ould  have  had  to  ^  cj  •  ta  •  s. 

go  on  the  market  and  pay  relatively  |  Confidence  in  Province  of  Alberta  bonds 

high  prices.  The  policy  of  the  Fed- 1  has  been  strengthened  by  the  tecent  im- 

eral  Government  has  Indicated  re-  provement  in  economic  cond’tton?  and  by 

wa^‘rpoSbl/‘r  Se  ^e^Ulsfy- 1  attitude  of  cooperation  adopted  by  the 

assumed  debts  of  the  provinces,  the  {  Dominion  and  Provinces  at  the  Conference 

national  credit  is  at  stake  and  It  may  of  Premiers  at  Ottawa, 

be  better  policy  to  come  to  the  sup- 1 

port  of  those  prciinces  now  In  dlffi- ;  . . .  . .  .  , 

culty  than  to  have  them  repudiate  i  ] 

their  obligations.  Orders  may  »e  telephoned  or  telsgraplhed  j 

There  were  times  a  while  ago  |  at  our  expense.  } 

when  difficulties  were  forecast  for  j  . .  -  _  1  , 

western  provinces  which  had  matur-  ,  ' 

ing  obligations,  and  selling  pressure  ; 

was  heavy  at  times,  institutions  hav- 1  *  g^- _  j  ^  ' 

Ing  been  among  those  liquidating  '  vV OOCi}  CsUACly  j 

some  of  their  holdings.  Selling  by  { 

Institutions  has  dried  up  and  there  wawu 

Is  every  Indication  that  they  will  be  reltphane  Si.  'J^etes  Street 

reversing  their  position  and  taking  Barbour  2131  Montreal 

on  more  western  bonds.  Selling 

from  United  States  sources 'also  has  _ _  _ _ _  - 

dwindled.  I— — — — 


by  issuance  of  additional  bonds  cre¬ 
ditors  to  receive  the  full  amount  c! 
their  claims  in  5  per  cent,  certificaics 
of  .ndebtedness,  preferred  sharc- 
hclderr.  to  get  share  for  share  in 


dividf-nd  requiremonis  mi  'in  • 
953,290  of  stock  oiitst.andin'r  anio:'.''' 
t-i  $305,724  annually,  aivl,  ciidi.  •  ■ 
ing  bond  redemption  rcqai.'C:;'  ii' 
of  ?S3.90o.  a  residue  vac  li-ti.  ■ 
ICTt  to  income  tuxes,  of  U" 
Darlnq  the  first  five  ic.jul; 
current  li;,,;,,;  year  sule.i  oi  tii> 
■’ompan;.-  -hewed  an  mcrca.-c- 
co'cr  $  1.00''', ‘>''9  ‘.n-d  rrofits  are  li'o- 

derstood  *o  Imvo  shovn  an  incrc-a?::- 
■>i  i;'pro:-,;a.;i’,c) -•  r4U,i‘90.  which 

:i*  the  1,1*-;  of  ff'J.OOO  per  annar,:. 
On  ih:.-  ’ije.eiL  preriis  aimilable  fo; 

and  for  pavnient  of  arrear.= 
icciild  lie  appr'ixim.ateiy  $190,090 


Debeiitureholder* 


Wft  Suggest 

Province  of  Alberta 

6%  Sinking  Fund  DsbenturM 
Due  March  1st,  1947 
Prices  100  and  interest,  to  yield  S% 

Confidence  in  Province  of  Alberta  bonds 
has  been  strengthened  by  the  recent  im¬ 
provement  in  economic  condition?  and  by 
the  attitude  of  co-operation  adopted  by  the 
Dominion  and  Provinces  at  the  Conference 
of  Premiers  at  Ottawa 


Ordtn  may  he  telephoned  or  felsgraphed 
at  our  expense 


Wood,  Gundy  &  Company 

Limited 

Telephone  34S  St  lames  Street 

Barbour  2131  Montreal 


^  DAIRY  CORR  WORKS:sElS:^fSS 

0NREC0NSTRUCTI0N;£1™s^£|,s 

- - -  \to  be  completed  during  19^4.  The 

Considering  Plan  of  Reorgania- i mining  activl*- 
atlnn  *_  I  !£  iliso  a  constructive  factor  in  the 

abon  for  Submimon  to  outlooi:  for  mining  machinery. 

Debeiitureholder*  j  5,  ,3  antlcinated  that 

Bur«.u  Th.  Fi».nei«i  paper  ccmpaniss  tml! 

_  .  .,s  .  y-  coon  have  t.o  come  into  the  marke* 

Toron,o.  —  Dairy  Corporation  of  renewals  of  exlsiing  eouipment 
Canada,  which  defaulted  on  its  de-  v^andle  the  Increased  de¬ 
bentures  about  a  year  and  a  half  !  , Vat  have  developed  for  nsws- 

ago.  has  *ander  advisement,  it  Is  un-  ir^Vecen*  months.  For  the  past 

derstood,  a  plan  of  rearrangement  |  yea’''=  *^e  va'‘’Ous  companies 

which  will  be  presented  to  deben-  |i;",e  been 'takTng  care  of  equipment 
turenolders  in  due  season.  In  view  j  a  great  extent  b- 

of  *Jie  undertaking  of  the  manage-  synching  o:  narts  from  idle  ma- 
ment  to  place  a  definite  plan  before  chine-y  *o  those  mills  that  were  in 


rhem,  debentureholders  have  taken 
no  action  by  way  of  forming  a  pro¬ 
tective  committee. 

\c  hii6  some  improvement  wil!  pro- 
..ably  be  shown  in  the  underlying 
position  of  Dairj'  Corporation  when 
Uie  next  statement  appears,  earn¬ 
ings,  it  is  s*.ated  have  shown  no  ap¬ 
preciable  gain.  The  dairy  business 
has  been  under  a  handicap,  inas- 
much  as,  while  sales  have  been 
pretty  well  niainrained.  much  selling 
is  done  through  relief  agencies. 

:  Customers  in  considerable  numbers, 
which  were  on  the  regular  retail 
routes  of  the  companj;,  now  on  re- 
'  lief  secure  their  supplies  from  relief 
agencies,  to  which  the  company  sells 
!  at  wholesale.  The  profit  on  this  re- 
{lief  business  is  meagre.  Probably, 

I  as  soon  as  relief  business  is  trans- 
'  ferred  to  regular  business,  through 
diminution  of  unemployment.  Dairy 
I  Corporation  will  be  able  to  earn  j 
sufficient  to  make  effective  plans  to  { 
meet  Interest  obligations  on  Its  de-  j 
bentures.  ■ 


[operation,  tlie  necessity  ci 

I  starting  up  additional  machines,  this 
!  will  not  new  be  practicable,  and  the 
I  companies  will  have  to  order  ne*- 
equipment 

- - — . . . . 1 

Shortsighted! 

Regina.  —  Further  amend¬ 
ments  tc  the  debt  adjustment 
act,  the  nature  of  which  were 
not  disclosed,  were  forecast  by 
Premier  Anderson  in  an  ad¬ 
dress  given  at  Kamsack,  The 
premier  Indicated,  howe%*er, 
that  it  would  supply  further 
protection  to  debtors  in  this 
province. 

Amendments  were  also 
pending,  the  premier  stated,  to 
the  arrears  ot  tax  act  while  a 
new  school  grants  act  was  also 
under  contemplation,  be  said. 
The  session  of  the  legislature 
opened  on  February  15. 
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organization  . . .  offices  in  the 
financial  centres  of  the  world 
. . .  correspondents  everyw'herc. 

MODERN,  EPnciENT  BANKING  SERVICE 
....  $bt  dutcome  •/  jj6  yean' 

successful  operation  .... 


SHAWINIGAN  HEAD 
SEES  BIG  FUTURE 
EXPORT  OF  POWER 

Statea  Canada  Has  Greatest  | 
Water  Power  Resources  in  } 
the  Enrijc  World  i 

TRADE  POSSIBIUTIES  ! 

Ranks  With  Grain.  Minerals' 


inigan  Ccr..paa>  n  in  a  r.ouderful  I 
I  position  thvousl:  its  organization' 
land  de^ eloP'-uent  'vori.',  to  parti- 
clpato  In  .--U''  such  a  movement  as! 
that.  AnJ  that,  to  my  mind,  holds! 
out  great  luomisc  for  thi.s,  .and- 
similar  tvMH’.niio?,  of  this  coinilrv.”' 

CARIBOO  HYDRO 
ELECTRIC  PLANT 

IS  NOW  assured; 


MONTREAL  POWER  iBETTER  POSITION 
HEAD  OPTIMISTIC  LAST  YEAR  SHOWN 

Future  outlook  by  aldred  trust 

President  Norris  Says  Recovery,  Profits  Down  Moderately,  But| 


of  Late  1933  Carried  Into 
This  Year 


Balance  Sheet  and  Invest' 
menis  Improved 


POWER  OUTPUT  UP  /  MARKET  VALUES  HIGHER 

In  presenting  the  annual  report  i  A  moderate  drop  in  revenue  and 


TirriWa,.  ac  P,- r _ vn/lii  A»  foj"  adoption  at  the  annual  general  learnings,  but  an  improvement  in  cash  * 

and  Timber  as  Potential  Fac-|  Bntsh  Capital  NViH  Have  At  of  Montreal  Light.  Heat  &  and  investment  position,  are  shown 


tor  in  Export  Trade  of  the  I 
Country  } 


Lea-it  5,000  H.P.  Devel-  ,  Power  Consolidated,  J.  S.  .Norris,  |  by  the  Aldred  Investment  Corpora-  I 
oped  by  Fall  |  president,  referred  to  a  number  of  j  tion  (Canada)  in  its  ftnancml  state- 1 

_ _ _  features  of  the  financial  statement  ;  ment  for  the  year  1933.  The  profit 

FILLS  LONG  PTI.T  WANT  dealing  with  the  outlook  for  land  loss  account  shows  revenue  fori 

_ _  I  the  future,  said;  “I  am  glad  to  tell  ;  the  year  of  $94,831,  down  from  $108,-] 

Vancouver  Bureau  The  Hnantiai  Timaa.  |  >on  'bat  WO  aro  all  In  moro  hope-  j  444  for  the  preceding  year,  and,  aften 

Vancouv  er.  -  Ix>ndon  interests  | '“1  have  been  for  I 


BANK  OF 
MONTREAL 


Established  i8xy 


'  That  Canada  has  u  national  heri-l 
j  tage  of  water  power  resources, 

.  which  jua;.'  be  ranked  with  its  tarm.l 

j  mineral  and  forest  wealth  as  a  ...V* 1  time.  There  was  a  distinct  Im- |  P''0'''Rfon  for  debenture  interest,  In- j 

'  teiiti.il  source  <.f  export  business:  pf  ^  power  plant  to  servo  j  business  in  general  j exchange,  there  was  a  net; 

,  „„  be  „.eb  H,  .bo,:,r,bo,  sn.’s  isr.S'.o'r,;'  s”i,vs's 

~ -  -  o?s.5f„/Tbr„,r,r”i;; 

Sba.  i„,«a„  water  and  Po.or  »m,nded  right  u„  to  the  pre.-  b^rdTiSrS 

.  ...nted  ,,t  the  am„»l  ge.er.rl  rhapiber  of  Mir.,-.  Dr.  Bureett  pr.-  ™  S  .J™. L  ITO^ 

,  eM„S  .If  that  “orPoratloD,  held  Oat  "t  ne'l  February  4,  Jt  hl«  report  to  shareltoMere,  .1.  K. 

:1|  Jloulrcal  during  the  past  Feek.  ,all,  ,m  swamp  , 'Vo  e™P«"l’'aP'^uctlou  was  (ul-  ,ui 


ductlon  from  the  $105.B70  dl.sbursed  j 
on  this  account  in  1932.  j 

In  his  report  to  shareholders,  .T.  H. 
Aldred  states  that  .at  the  close  of 


uSTEEL  STRUCITRES 
|1  f  HL.4TE  &  TANK  WORK 

CAISSONS,  BARGES 

pcoMPANv  I  H-\ILW.\Y  &  HIGHWAY  BRIDGE!? 

LNG  &  BASCULE  SP.ANS 
COAL  &  ORE  BRIDGES 

Hydraulic  KejruJating  Gates  and  Oprmtinj::  Maebinerv 
Liftlocks,  Turntables,  Electric  and  naiul  Power  CraDee 
Gear  Cutting,  (General  Machine  Work,  f  orfincr 

D03IIM0N  BRIDGE  COMPANY 

LIMITED 

He.\D  OfTtCL  •  Lachine  (Momrval;  UCL. 

Bn.4>CB  OFFICES  A>D  WOKK>; 

MO.VTREAt  OTTAWA  WT>'MPtG  \A>'_oLVtB 
AMHER-ST  TORONTO  C.\LGaFY 

agencies:  EDMORTON  REGINA 


..  .......... u...  vuu  .vcuu.  rtpveloped  from  the  falls  on  gwamp  j  the  fiscal  rear  the  value  of  the  eouV 

,  lu  the  course  of  his  address  to  RUei  .as  a  first  unit  in  an  industry  ly  ahead  of  the  corresponding  ^  •  com- 

r-Lareholders  of  the  company.  Mr,  that  it  Is  hoped  will  grow  rapidly  in  week  of  1933.  This  was  the  ^Ix- |  ™  “ 

-Vldrod  o.xpresBcd  his  faith  In  the  the  next  few  > oars.  consecuUvo  rise  n  the  .Ter  per  8U10  es  ' 

i-ossibilities  for  future  economic  Dr.  Burnett  pointed  out  that  not  |  Pao-V  a  output  for  ^'ecbly  ponoils.  |  ,P 

groNvth  of  the  Dominion;  stated 'only  was  this  decision  of  importance  ;  eleven  weeks  of  rJ.j.s  vear  it  is  un- 

n.at  Canada  had,  between  theGreatIto  those  interested  lu  mining  tn  the  "'blch  had  witnessed  a  continuous  farther  r'ecoverv  in  Ihe' 

Lakes  and  the  Atlantic,  probably  Cariboo  but  indicated  fbat  British  !  expansion  in  output.  Increases  over  fu^g  increased  the  ratio  by  : 

tlK.  greatest  resources  of  water  capital  Is  at  last  reawakening  to  the  i.'be  preceding  year  had  ranged  from  i^pproxiuiatpiy  jjp  .,q[.  jjpQ  (jebcu- 
power  in  the  world;  and  urged  the  possibilities  of  industrial  develop- 1  J10%  to  as  iniicli  as  12.74^^.  In  the  ^pj-e. 

advisability  of  permitting  the  ex-  ment  in  Britl.sh  Columbia.  jweek  ended  January  7,  there  was  an  Balance  brought  forward  was 

port  i.f  water  power  fmm  the  coun-  Referring  to  mining  development  j  p'®*"  6.9i%,  Id  the  559  302,  and  after  deduction  of  the 

try  as  a  measure  of  sound  national  at  present  under  way.  Dr.  Burnett  !  "PPb  Pnded  January  14th  an  Increase  year’s  $11,194  deficit,  there  renialn- 
cconomy.  stated  that  a  continuous  area  of  slxjPf  S.JSC'e;  In  ^thc  week  ended  Jan-  g(j  pp  earned  surplus  of  $48,109  to 

•  You  may  not  realize,  ”  Mr.  .41-  miles  of  promising  ground  Is  being  j '"try  21,  10.98%;  In  the  week  ended  pg  carried  forward  into  the  current  1 
dred  said,  “that  this  company  is  pe- 1  systematically  explored  with  the  j  January  2,8,  12.01%;^  jn  the  week  year.  On  Iho  balance  sheet.  In- j 
caiiar  lu  many  respects.  There  most  encouraging  results  by  New- 1  ended  February  4,  13.56%,  the  net  vestments,  carried  at  cost,  stand  at' 
are  M-ry  few  organizations  capaWei  mont  Company  on  Island  .Mountain,  |  result  of  the  first  five  weeks  of  1934  $2,961,377,  agtilnst  $3,145,690  a  year 
of  carrying  on  the  class  of  work!  by  <'ariboo  Gold  Quartz,  the  Larsen  j  being  an  increase  In  the  cumulative  ago,  the  latter  also  at  cost  basis.' 

,  that  has  been  involved  in  this  com-j"prkings.  the  operations  of  Cariboo  ,  total  of  output  of  fully  9.33%.  These  Call  loan  is  -$3,5,000,  against  $10,00i''  : 
pany’s  undertakings.  The  develop- 1  Anutigamated  and  the  long  tunnel  1  figures,  Mr.  N’orris  pointed  out.  cover  Among  liabilities,  debentures  out- j 
merit  of  water  power,  involving  as ,  bPins  run  through  Proserpine  Moun- '  PUtput,  less  dump  and  export  export,  standing  have  been  reduced  from  $2.- ' 
it  does  natural  elements  that  are  tain  by  .  K.  Wilson  fc  Sons.  He  1  and  as  such  offer  a  very  reliable  270,500  to  $2,007,0C0.  Capita]  sur-  ■ 

I  very  difficult  to  combat,  it  what  added  that  Richfield  Cariboo  had  re- I  index  to  the  extent  of  (be  business  plus,  Including  $144,619  accruing  I 
might  be  termed  an  extra  hazard-' cfn''y  reported  65  feet  of  commer- 1  improvement.  j  from  $263,500  debenture  rjcdemption  ; 

ous  proposition.  And  that  is  pret«y'P’al  pre  and  that  the  Shamrock,  Co- :  Gas  production,  while  failing  to  during  1933.  stands  at  $217,009.  af-.  ‘ 
well  proved  If  you  look  about  and  other  companies  are  make  quite  as  good  a  showing  as  ,  ter  deduction  of  $32,224  net  loss  on  z 

see  some  of  the  wrecks  that  have '  Pipppp^'p?^  'P  other  areas.  j  power,  has  nevertheless  recently  ^  securities  sold.  Total  assets  at  $3,- 

come  from  people  undertaking  to!  ^p  '^pp’P  P^cnera!  .advice  gained 'shown  a  di.stinct  improvement,  with  1 068.534  compares  with  $3,236,836  a 
deal  with  these  natural  elements  I'ctPPi  bis  own  experience  and  from  j  progressively  smaller  declines  froraiVTar  ago. 

fed  that  this  company  is  a  distinc-' "ba'  be  had  learned  from  others,  comparative  periods  of  the  prppcd-  Debentures  'Reduced.  1 

five  organization,  not  only  In  effl-|^''  Bpppp'I  ''Pid  that  "grub  stake  Ingyear.  MTiereas  in^Janijary,  j  s-ubmitting  the  report  to  share- 1 
ciency  in  the  development  of  water  agreements  should  alwp-s  dearly  .  gas  output  was  fully  4%  below  19o2,  f,oiders.  President  J.  R  Aldred  said' 


fip-il  with  fhp.4o  mtiini  ei.>mpnt«  I'lrom  PIS  own  experience  and  irom  progressively  smaller  aeciines  irom 
fed  that  tilts  conipaS  isl  disHnc-i'''bat  he  had  learned  from  others. !  comparative  periods  of  the  prreed- 
nve  organization,  not  only  In  Burnett  said  that  "grub  stake ”  ' Ing  year.  MTiereas  in  .Tanuary,  9..o. 

ciency  iu  the  development  of  water  agrceonents  should  always  dearly  .  gas  output  was  fully  4%  below  19o2, 
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for  many  Canadian 
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FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence  ^ 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools,  f/awn.s, 
Tcnnl.s  Courts,  Ccmctcrica,  etc. 
.Mso  for  partitions  or  safely 
guards. 
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rciine-Ri 

Ihc 

Steel  Company 
of  Canada 
limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

I  srDi  l.4ii(lii,  Mortgasr.  rttnl 
Inaurance 

ZOO  TORONTO  GF.NERAI 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 
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DOMINION  TEXTILE 


Company  LImItad 


TRUSTEES  —  EXECUTORS  —  .‘UDMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 

The  great  majority  of  business  me.u  are  now  convinced  that  the 
welfare  of  their  families  will  best  be  assured  by  appointing  a  TRUST 
COMPANY  to  administer  their  estates  either  alone  or  jointly  with  .a 
member  of  the  fsimily  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones.  Make  assurance  doubly  sui  c 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LIMITED 

Board  of  Directors 

U.  HAL  BROWN.  President  and  Genera'.  Manager 
H.  M  CHAUVTN  K  C  ,  Chairn.ar.  cf  rhe  Board 
PALT-  GaLIBERT.  RALPH  LOCKE.  Virs-Pr-.-denr- 
farr.Crr,.  C.  E  McCUAIO.  HON  F.  CARRELL  .M  L  C 
G.  GORDON  H'/ElE.  K  C  .  GKCOOK  E.  MERRILL  DES.4LT..NIERS 
W.  DOIG  ROBB 

Manager  FP-ANX  S  TAYLOR.  Sec.-T.'ea*.,  ALFRED  HALL 

Head  Office:  455  ST  JOHN  STREcl,  .vIONTRE.YL 

Pront-f-es  and  Agencies 

TORONTO  VAVroiAIR  FTIMONTON  RFGIN  A  !- „  t.  i  It  m»v 
HALIFAX  and  ton  ON,  F>G..1U  Vlooraat-.  E  C  Z  ‘ 


t  o.i.'  L.ik’.  It  Into  chemistry  and 
.  'J.- 1;  .c  'll  many  of  Its  branches, 
aiici  in  ill  of  these  respects  the 
!.•;  gani.MDon  is  well  rounded,  and 
lijC'roughly  capable,  and  I  think  will 
tuiTlicr  duiTvonstrato  in  the  future 
its  ability  to  meet  all  of  the  diffi¬ 
cult  elements  in  the  Shawinigun 
proposition. 

I  ‘The  future  of  the  company,  I 
1  have  no  doubt,  is  of  great  moment 
'  and  interest  to  the  stock-holders. 
We  started  in  a  small  way,  and  we 


’s  to  just  who  would  have  contror  taxes.  .Mr.  Norris  stressed  the  fact ,  the  purchase,  during  the  vear.  of:  ClinWC  DDfir'DIiCC! 

and  dictate  polit  y  There  should  be  i  that  it  takes  one-ihtrd  of  the  cas  |  .826:1,500  priucipal  sum  of  debentures  '  uli\JVIu  I  AUuIiLOiJ 

1  clear  statement  of  stock  issue  and  Irate  or  nearly  the  same  proportion  I  at  a  suhstautlal  discount  from  par 
ill  other  iniportanl  business  tif  all  of  the  electric  lighiiri.e  rate  to  meet  \aIuo. 

.•oropaiiies,  particularly  of  issue  for  ^  the  company's  tax  bill,  "This  is  a  "CaucolTation  of  these  debentures 

'urchase  of  property  aud  promotion,  rcrious  maUer  from  the  standpcint  !  has  resulted  In  a  further  credit  to 

rbc  eoinpany  should  s^c  that  the 'of  our  cu.stomer.«.  Tt  is  likewise  ;  capital  surplus  of  $144,619,  against 

price  of  ibs  «tock  as  sold  to  the  pub-  grossly  unfair  from  a  competitive  !  which  there  has  been  written  off : 

iic  was  ill  reasonable  proportion  to  standpoint,  when  it  is  reraemb-^red  net  loss  on  sale  of  securities  amount- ' 


Records  Increase  in  Elstates  Un¬ 
der  Administration — Liquid 
Position  Strong 

The  annual  report  of  1  a  pita  I 


,  Ill.'  price  received  by  the  company  that  tlic  public-owned  utilities  In  ing  to  $32,224,  leaving  a  net  credit  .5, cornoratinn  T.iinUPri  t...-  ih,- 
•>  -rom  those  who  handled  and  sold  the  this  country,  unlike  those  in  Great!  of  $112,394  to  be  added  to  thi.s  ac-  vc-ir  ended  Deccinbci  "0 
“oo-  ^fock.  Britain,  do  not  pay  any  taxes."  .count,  which  now  stands  at  $217,fi0'J.  |  an  increase  over  193’  in  c- 

iers,  .-php  company  should  sell  its  stock  Mr.  Norris  akso  referred  to  the  re-  "The*  loss  on  sale  of  securities  agencies  under  'adiuini 

I  ''o  of  . I  gamble  on  the  mine,  Auction  of  3i<.  million  dollars  in  occasioned  by  the  disposal  of  ®  ‘  .  . 


company.  These  have 


would  have  been  considered  absurd .  phouj,}  let  dowu  their  partners,  as  reduced  the  retail  rate  from  12^^  trie  Company  of  Milan, 
years  ago — the  suggestion  of  any  that  a  partner  in  a  prospecting  trip  cents  per  kilowatt  hour  in  1908  t*i  "The  securities  ow-ned  by  the 


with  $.5,.510,00(>  in  1932. 

Quick  liquid  assets  consisting 


company  utilizing  a  million  horse  should  sell  out  his  mate  before  the  ^  the  present  maximum  rate  of  3  Pora'-iou  at  the  end  of  the  ;  erhmen'^ cash  Vn  h  ,n,i 

power.  But  the  company  has  po-  sea.son’s  work  is  done,"  1  cents  and  minimum  of  Iti  cents.  'Tear,  consi.sted  of  approximately  to  Si  rs  71 1  bein-'  enuH  P 

tentlal  reserves  in  reserve  of  as  "Fverv  mine  was  -at  one  time  a.  Dealing  with  the  balance  sheet.  •  80  •’9c'^  thV  totaV  savmg/pa^^^^ 

'much  more.  And  when  you  speak  wild  cat,"  he  concluded.  the  president  said.  "Our  financial  :  !on“d.mand 

of  two  million  horse  power,  1  haz- 1  -  -  condition  as  revealed  by  the  balance  !  !  Both  th-'’ number  aud  value  rd 

’E:£rHH;TE“:i'LOBLAW  SALES  UP  Jsj:^«--riJS;iMARITIME  UTILITY 

over  a  YEAR  COVERED  CHARGES . 'r, 

company.  i  few  years,  is  the  be^t  in  the  history  ■  _ _  |eots  including  estate.^  and  agencies 

Hdvp  rrcDi“ndous  Itesources.  _  ci  loe  Maritime  Tel  &  Tel  RenortR  tunount  t'* 

Bui  the  power  proi>osition  dce.s  Repoi^  $1,275,195  adcquatc^o  take  care  of  a  largely  ,  $17,493,000.  an  iprrease  of  $239.'V.r, 

,  not  end  there.  There  are  many;  as  Compared  With  $1,207,-  |  increased  volume  of  business  as  soon  ,  Su^lus^of  $3,012  For  for  the  year, 

other  millions  of  horsepower  avail-  .141  in  1932  p  ®  same  develops.  j  Years  Operations  The  company  was  appointed  tru.- 

able  in  the  Dominion  of  Canada.  I,  _  I  ^  j  - -  tee  for  new  bond  i.s.suos  of  $-173,000 

doubt  if  many  people  realize  thena-|  Torouic.  Bureau  The  Financial  rimes.  '  MAMf  A  DPU  ITMITTIMP  ■  Halifax.  -  Economy  measures  The  net  profits  for  ihc  year  were 
rural  conditions  that  exist  on  this!  Toronto.  —  Loblaw  Groceterias, :  lflliniflKL||  K  [« I  j  l||v|.  1  effected  during  1933  enabled  the;  $49,148,  being  equal  to  Z^~''c  of  the 
.North  American  contin«nr.  in  the  Ltd.,  sales  for  the  four  week  period,  'Maritime  Telegraph  &■  Telephone.  Co.  icompany’.s  paid  up  capital 

section  between  the  Great  I-akesj  ending  January  13,  1934,  were  $1,-!  ||A|1  A  VI7  A  D  close  the  year  with  a  small  sur-;  The  balance  brought  forward  in 

and  the  Atlantic  oee.an,  and  north '  273,195  as  compared  with  $1,243,014  Hill/  t\  UUUi/  J  KAIl  Plus  over  dividend  ictiuircmout'',  ae  profit  and  loss  account  011  Januarv 
of  the  St.  Lawrence  River.  You  for  'he  immediately  preceding  per- i  .cording  to  the  report  of  the  hoard,  Ist,  1933,  was  $15,898,  lo  which  has 

can  ■search  the  w'de  world  and  vou  iod  and  $1,207,311  for  tlie  same'  _  „  .  7  ITT'  -of  directors,  submitted  by  president  [  been  added  the  year's  profit  ol' 

cannot  find  any  other  situation  period  in  the  previous  fiscal  year.  ;  “rotits  Up  at  $114,860  From  0.  L.  Smith  at  the  coinpaiu  's  an- i  $49,148,  making  .a  total  of  $93,047 

comparable  to  it'  There  are  mor-:'  Sulo-v  for  the  first  eight  periods'  $47,164 - ^Working  Capital  inual  general  mectin.g.  j  available  for  distribution,  which  has 

■-lorage  resources,  and  more  drain-  end.n"  -t-anua-ry  13.  1934,  w*ere  $8,-j  Tncrcasccl  $100  000  Revenue  for  the  ycai  totalled  $1,-  :  been  appropriated  as  follows:  Div^i 

of  vvatpr  in  the  •section  I  have' 7.'-'.. "6  a  .  compared  with  $8,703,373!  _ _  _  ’  680.307,  a  decline  of  $79.5iil  from  the:dends  paid  during  flic  year,  $35,140 

in.iirated,  between  the  Great  Lakes  f'V-  -hr  tame  period  in  the  previous  ^  improv>d  POMt.o.i  hot' J  expenses ;  transferred  to  general  reserve.  $10, 

and  the  Atlantic,  in  the  Province  of  i:.’cal  rear,  ‘as  regards  earnings  and  /oikhii  $079,946,  leaving  ,in  operating  000,  depreciation  cm  office  lurniture 

Que'uec  and  the  Province  of  On-  N>t  profits  for  The  lour  week  pe-'capital  with  bank  loans  subMa  ''’Pirating  in-  and  fixtures.  8I.08,.  ami  provision 

mrio  than  vou  can  find  anywhere  cUinK  January  13,  1934.  were  Seed  are  feature^;^  ‘iedPctions  was  9,342  ! for  Dominion  ami  Prov.n  taxes, 

elso  on  this  continent  or  in  any  $''^  '23  as  compared  with  $70,471 '  renort  of  the  vmLrch  Knitt  V,-  ^  addition  of  miscellaneous  non- i  $6,000,  a  lotal  of  $.r2.o2.,  leaving  a 

other  part  of  the  world.  ,  L-r  the  immediately  preceding  Pe-'p^ny  fo^thc'vear  Jnded 

'Pew  people  realize  this.  5\Tieu' riod  and  $91,502  for  the  same  pe-jsi  to  Jo.-,  >8'j.  .  .j  ,  ,  , 

you  consider  the  vast  territory  of  r  oil  in  the  previous  fiscal  year.  |  profits  for  the  vear  at  8111X60  "^r”  ■  u 

r  anada,  and  Its  development,  one  .Nft  profits  tor  the  first  gight;  compare  with  $47  164  in  the  pro.',  rd  i"  "H  S.b.o  and  is  payable  f.jeli  Isi.  1.).,l.  to 

'  .  ,1  tvir.  nr . in  ♦So  nnrront  ficmi  ,  ' ' ' '  "  " "  ‘ '  R'l  ,  ir>f [  a  ha  a pcf!  of  HCl  I iicoine  oC  $:  23,- i  slia reholdcfs  of  iccord  Decembci 

nauirally  first  thinks  of  the  agn-  pf.uri].-,  m  the  current  tisc.M  yedi.mf;  period.  The  .same  allowance  of  i-r,  ,,Vv-iUoT,H^  navihle  -ind  ivOd  hoth  1933 

cultural  development.  And  then  uco  M68.439  as  compared  with  $33,000  wa.s  made  for  deprecation  ,i  leading  a  s  mdus  of  - --  - . — . .  . 

perhaps  second,  the  possibilities  ol  .^,:!3.1.0  for  the  same  period  iii  the;  which  fund  now  stands  at  $012,1 1:1,  i a  stiipius  ol  ^  ^  „„nuy  oi  ti-i  t  if. 
its  mineral  resourccH.  and  takinv  mc' i'lus  fi.scal  year.  1,^  reserve  of  $10,087  was  set  a.side! "■  '  .  .  Victoria.  -  Honey  . . . 


I  Ani  1117  CAI  PC  IID  ‘iHong.  while  our  phy- 

'|||K|  Zl  W  .lAI  Ilf  tical  condition  as  represented  bv  our 

LUl/Ln  TT  J/ILLU  UI  facilities  for  the  generation  and  dis- 

AUCD  A  VC  A  D  l  A  A !  trlbution  of  gas  and  electricity,  due 

UVlK  a  ifiAK  AuU ' 


iMARITIMF  IITHfTY  instates  and’^agencics^undc-'^admin^ 

llTlrllll lllllLi  Ulllill  J  'istration  have  increased,  the  in 

fflVFRFD 

vUtIjIiIjI/  vIIx1IIUI.iU  and  $0,527,000  in  1931-  The  total  as 
_ — -  sots  including  estates  and  agencies 


not  end  there.  There  are  many.  SA  Compared  With  : 

other  millions  of  horse  power  avail-  .141  in  1932 

able  in  the  Dominion  of  Canada.  I,  -  I 

doubt  if  many  people  realize  thena-j  Toronlc.  Bureau  The  Finantial  Times.  ! 
rural  conditions  tliat  exist  on  thisi  Toronto.  —  Loblaw  Groceterias, 
-North  American  conUnonr.  in  the  Ltd.,  sales  for  the  four  week  period,, 
section  between  the  Great  I-akesj  ending  January  13,  1934,  were  $1,-, 
and  the  Atlantic  oce.an.  and  north  273,193  as  compared  with  $1,243,014 
of  the  St.  Lawrence  River.  You  fot  'he  immediately  preceding  per- i 

can  search  the  wide  world  and  .vou  iod  and  $1,207,311  for  tlie  same 
cannot  find  any  other  situation  period  in  the  previous  fiscal  year, 

comparable  to  it.  There  are  more  Siiie,=.  for  the  first  eight  periods; 

.-lorage  resources,  and  more  drain-  tndins  tanuary  13.  1934,  were  58,-j 
age  of  water,  in  the  section  I  have' 726. '■')  n:,  compared  with  $8,703,373! 
imiirated,  between  the  Great  Lakes  f'v;  'he  tame  period  in  the  previou.-. 
and  the  Atlantic,  in  the  Province  of  f;.=cal  rear.  . 


MONARCH  KNITTING 
HAD  A  GOOD  YEAR 


LAKEOFTHEWOODSMILLINGCO., Limited 

Makers  of  FIVE  KOSE'^  FLOUR 

.MILLS  AT 

Montreal,  Brantford,  Keewatln,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  lU.OOU  HARRPLS 
President  and  Manacina  L  ireclor 
FRANK  S. -MEIGHENL.M.C; 

Asce-Psesident  Oeneral  Afana^er 

HUGH  MaCKAY,  K.C  Otrecton  C.  H  G.  SHORT 

N.  J.  BRFEN  JOHN  W.  HCBBS  HUGH  MACKAYV  K.C 

WALTER  M'^LSON  ISAAC  PITBLAD  J.  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  I'.WL  F  SISF.  G  W.  ALLA.N,  K.C. 
HON.  RODOLI’HE  LEMIELX  JW.PYKE 

.Vecrefary  Treasurer  Asst  ’’•featurer 

C.  A  MacI.N-NES  A.  C.  M.MILLA.N  R.  R.  HUTC-HISON 


roiiclit  the  total  i balance  of  $12,319  to  be  carried  for 


things  out  ot  the  earth  ‘Fheu  one 

would  consider  the  timber  as  one,  of  Work  at  Big  MisSOUri  ,$69,774.  Adding  adjusted  previous '  M  D  • 

.the  great  natural  resource?  And  =  surplus  of  $524,475  the  balance  car- ill,  ll,  LI/1tI1t11  OjlUll 

.  then,  coming  last,  but  not  least,  1  Mine  U  Up  tO  Schedule,  ^ied  forward  totals  $594,248  i 

lean  as.sure  you,  those  resources  m  -  ;  in  the  general  balance  sheet  total  i  vAI  k  \  IrarPkAvk 

I  respect  of  water  and  its  possible  :  H.  Rainvllle.  president  of  the  current  assets  of  $1,086,215  compare  1  OilLLu  111 vAL/iOL 

!  development  end  conversion  infr'  Ou-'i'er  Gold  Mining  Gorp.,  •'vhichi  with  $1,076,655  and  current  liabilities  ;  '  I 

I  energy.  ,  hoidu  a  substantial  intere.st  in.  Big  1  of  $295,435  are  down  from  $388,133  ]  Growth  Indicated  Since  Last' 

;  "Wo  sent  out  of  the  country  the  ■'ruDuiri  Mines  Co.  in  a  letter  to  leaving  net  working  capital  of  $790,- 1  ^  .  _...i _ u  Pi./>„:nr4al  '• 

j  agricultural  products.  W'e  almost  r  barrholders  of  the  funner  com- i  780  comparing  with  $688,522  In  1932. .  sepiemucr  oy  rrxrvmciai 

'desecrate  the  timber  situation  by  enn  pnny,  .states  Avork  at  Big  .Mis- 'Cash  is  up  sliglifly  at  $57,532,  re- i  Power  oystem 

I  the  amoiinf  ot  timber  wo  send  outjfomrE  British  Columbia  propei  ty.  |  cclvables  up  $34.000  at  $313,577  and:  — - -  ( 

I  of  the  country.  Why  should  not  was  resumed  last  Detober,  is '  inventories  down  to  $687,698  from  Maritime  Bureau  The  Financial  Timaa 

: '  all  these  re.sources  be  utilized  to  rro' reding  on  schedule  under  the!  $723,886.  Bank  loans  have  been  re- 1  Suint  .lohu.  N.B.  As  ha.s  been. 
,!  contribute  to  the  economic  welfare  fi  v,.,.ijr,n  ■wy  yj.  Ariehibald,  vice- ‘diieed  to  $143,401  from  $267,325.  1  previously  reported,  and  indicating  1 

:  of  this  country.  Any  country  that,  pi f  ,,j, lent  of  Consolidated  .Afiuiiig  &!  President  J.  A.  Burns  in  his  report  I  1-ir.u  f  f  ‘ 

;  has  ihe  va.st  lerrltory  such  as  Can-  yne  iting  Co.  to  shareholders  comments  on  Domi-li"  ,''^’’B.,TTt_L,  Tjl.yy. 

:  ada  pus.^esscs  faces  a  comparative-  r  province  luniicl  is  being  r.\-- !  nion.  Provincial  and  municipal  taxes  '  ,  ,  .rov.-rnment  bodv 

;  ly  simple  problem  in  respect  of  i.-n6fd  north  and  south  in  ihe  main '  of  $117,933,  which  he  says  constitutes  .j.*;?.  th<«  hydro  nlant  it 

developing  these  resources.  You  err  ,one.  The  north  drive  ir.  enter- ;»•  con.siderable  burden  on  the  1  ”  '.^j  Vouthcni  New  Bruns - 

.require  to  go  out  and  get  money  in?  ,i  v.dde  intersection  of  ore  and'oess.  'wick  Vud  the  coal  plant  at  Grand! 

■  nrcrTwlTvi  rcT^ir  Avviii  ‘  Lake!  in  central  New  Brunswick,  has  i 

capital  that  cam  only  be  obtaineJ  heading  tow.ards  a  similar  m-  OTTAWA  ELECTRIC  A>3f  1.4L.  ,  steady  Increase  in  the  sales  of  I 

'Outside  the  country.  Y'lOU  requus  te.'i,i.;:;ijn  but  Las  seme  distance  to  Ottawa  Hon.  Thomas  AhearnLigctrlcal  energy.  I 

,  men  of  imagination  and  courage.  As  ’.v.^^ore  rcachini;  ito  objective. '  was  re-elected  president  of  both!  a  meeting^  of  the  Commission, 

I  against  these  factors,  you  must  pro-  -  v  p.g  pUij^been  re-unied  at  the  I  the  Ottawa  Electric  Railway  Com*  here,  reports  showed  that  the  i 

j  duce  and  send  out  of  the  country  i'..,-.v:uri,-M'onarch  prorierty  in  .V;v-;pany,  and  the  holding  company, the | consumption  of  electricity  over  the- 
and  by  that  means  set  up  a  balaiv:.  ..nd  a  nt"  section  of  ore  is  be-;  Ottawa  Traction  Company,  at  the!  Commission  lines  has  shown  a  steady: 

;  which  wUl  take  care  of.  and  fair)..  ,,  jp,ixitd  up  for  ilic  purpose  of  annual  meetings  held  here.  Fred.; rise  s,hice  September,  applying  espe*  i 
;  stabilize,  the  indebtedness  creaieu  shipmeute.  '  D.  Burpee  was  re-elected  vice-pre- ;  cially  to  iiower  with  the  demand  for  j 

by  the  borrowed  money.  That  i.s  ;1.  "  _ _  sident  and  manager  of  the  former' house  hold  nue  about  nonnal.  It  is  1 

j  simple  problem  of  this  ooiinlry.  5’.'ii  .|(;,|\  imki'  i;\ i*  x.nsion'*.  icompany,  and  vice-pre.sident  of  the  i  further  -i  .  ‘<1  'hat  the  revenue  for! 

j  send  out  grain,  minerals,  timbi-i  .  .luini.  --  .tdiii ''.-.-ina-  liie  iio- ,  Ottawa  Traction  Company.  I!t3:;  will  .show  aii  increase  over  that  j 

I  Why  not  send  0111  power,  and  as  .1  '  ciiii,  .ii  kaiut  .imoi.  \"<'x.  <jiuy,  '  At  the  meeting  of  the  sharchold-  of  1932. 

result  take  hack  into  the  eoiintv>  ..'L: MH'ri)!!!'\''oivilThsHion  Ottawa  Electric  Railway!  — — — -  | 

!  millions  of  dollais  for  Ibis  naitna;  ':i,^,'r%KVui’ ViudJ(Hi!Ii0f/"haU  m'sn  !  Company  the  annual  report  ,  aii^j  TUe  Vinaicial  Times  reaches  a. 
j  resourep,  one  of  Hu:  four  ^rcal  ic  „i>  iiariioi-,  <v-vctopm<iu  at  thi-'’ j  election  ^f  officers,  formed  ihelolnss  of  |>euple  who  arc  interested^ 

■spu^es,.ot  this,  eotiulr^gi  Y  .  rhV‘'nee'''7utnre  1 ‘‘8‘'ndu.  ty !  buy  Investiiieiit  jeCurl- 

I  'It  '-vill  I'onr*'.  sjujw  sfndioU.  . _  ,  .  nolntp^ —i  -sfes-.  ^  '"sntcj*-,  "  Im's,  .  • 


Work  at  Big  Missouri 


for  income  tax  leaving  not  profit  of 
,  $69,774.  Adding  adjusted  previous  ' ' 


1  Seplember  by  Provincial 
;  Power  System 

I  Maritime  Buraau  Tha  Financial  Timaa  ‘ 

'  Saint  John.  N.B.  —  As  ha.s  been ; 
I  previously  reported,  and  indicating  i 


Uasnfsetarers  ot  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

HILLS  AT 

PARIS.  ObL  BRANTTOBD,  Ont.  LONDON,  Ont.  WATERJFORD,  Ont. 
COATICOOK,  One.  and  ST.  HYACIXTHE,  Q-ue. 


General  Office: 

PARIS.  Ont. 


Selling  Agent'S  to 
^  Wholesale  Trade: 
AmrcJOHN  GORDON  &  SON, 

LIMITED 

■k~.  ,  Torunto  A  Hontreal . 


I  Britlyh  Colunihia  in  IP.Io  .•iin(Mint‘'r|  1" 
i  1,164,350  pouiuls,  ror!  \-.  it! 

!  1.007.200  pounds  in  1032.  Tliiti.'^li  v'n 
Inmbla  bonny  took  16  'Mii  of  ]' 

I  awards  open  to  the  DorniiU''>n'=  .-i'  th' 

I  Imperial  Knilt  iShow  in  i'.ri?iol  in 
i  1953. 


ha  aliivbcen  ic-unied  at  the  I  the  Ottawa  Electric  Railway  Com-  here,  reports  showed  that  the  i 
V-uri-M'vnarch  pror>ertv  in  .V;v-;pany,  and  the  holding  company,  the  j  consumption  of  electricity  over  the- 
'.nd  a  nc"  section  of  ore  ts  be- ;  Ottawa  Traction  Company,  at  the!  Commission  lines  has  shown  a  steady: 
jpentef  up  for  ilic  purpose  of ,  annual  meetings  held  here.  Fred. ;  rise  s,hice  September,  applying  espe*  i 

..„.ng  shipmeutt.  '  D.  Burpee  was  re-elected  vice-pre- :  cially  to  iiow  er  with  the  demand  for  j 

- -  sident  and  manager  of  the  former' house  hobi  nue  about  nonnal.  It  is: 

\  r  IMKT  i;\ !•  t.NsioN'.  icompany,  and  vice-pre.sident  of  the  i  further  -i  .  ■  <1  'hat  the  revenue  for  I 

..i  .luiiii.  --  .iiiiii '■ -.-ina-  ill';  Iio-,  Ottawa  Traction  Company.  I!t3:;  will  .show  an  increase  over  that  j 

I'lnii  .'ll  Faint  .iniiii.  Aif'x.  <jiuy,  '  At  the  meeting  of  the  sharchold-  of  1932. 

Hi  "i» ling"!;  '  ers  of  the  Ottawa  Electric  Railway  - - -  ■ 

:h..t  iiLoul  had  L. on  1  Company  the  annual  report  .  and |  llie  Vina  itual  'Jlmes  roaches  a, 

»i<  iiarino, 'I'-vcfopim  nt  at  thi.s  j  election  ipt  Officers,  formed  ihe!  class  «>f  iteuple  nlio  are  Inferested  ^ 
rhV‘'nes'''7utnre  (  "Wn  tv]  buy  Invefitiiieiit  .seCurl- 

m.ing  .stiMioU.  — I  poimcH  '  »  ■«succy.  ..  lies.  '  | 


fke^^Mirine  Ii^iiranre  (bmpany 

PMVID£XC£,KI 

Liability  Giinraiitcctl  by 
The  Fhoenix  liiiitnuK  c  (  e. 
of  Ilarlfonl 

Total  .\sscts  over  .$40, 1)0(1, 90;i 

ESm  &  SUFFOLK 

Equitabtt;  Insuranc'P 
Society,  IJniilev) 
of  tuglan'l 

SSTAFLISHLU  i--;  | 

UA'i'iedby  i 

.Atlas  Assurante  Co 

of  London,  tn* 

Combiiwd  Funds  ovi  r  J'lO.OlO  0.10 

George  Lyman  &  Son 

LIMITED 
General  .Aienrs 
TOO  VIelorin  Sqnare. 

’*  '.'’Montreal  —  ? 

-  :  ’  \  Mard.  5241.  iCi'; 
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BONDS  ADVANCE  *"  "  j.B  A  TO  COf 

TO  STILL  HIGHER  L.sr rv:.  CODE  PR0\ 
LEVEL  OF  PRICES  '  IPESTMEN 

- -*7 -  ■ '.i'-f  'iuriu^'  l.hc-  iiiiJt  • 

Some  Pront-taking  Follows  Dis-  It  ’  f.j-  a 

hirbance  in  France,  .ij-t'.-.iiu-  r.a'; 

However  -  'u’oc.jJ 

_ _  ’  thaa  houlb  v.trf. 

PROVINCI.^  RECOVER  I  ler^^Sr^S' ?SnSri:. 'i-;;  't 

; . -  -  ■  .-mc'  the  .«")«, -va.; 

Investors  Place  Favorable  Con-  action-  ot  .'.lurch  tto,  ihjn. 

struction  Upon  Attitude  of  -VuiiicrouL  faciora  dcvclopeu  dur 

Ottawa— No  Prospect  of  Im-  1”"  «<'•':  ^onfideuco  to 

mvestort.  Tlifjic  was  the  moncj- 

mediate  Ketunding  bill  sicrir-u  i.\  the  Prc«iHpnt  rm 


hirbance  in  France, 
However 

provincIals  recover 


Toronto  Bureau  The  Financial  Time,  ,  partnient  the  ROid  holdings  Of  tbe 
I  Toronto.  —  Some  cro.s.s-ctirrcnls  Vedcral  Rcstr-.e  banks,  giving  the 
[appeared  tn  the  market  foi  (  anadiaii  -  p„,,.idpnt  autiority  to  lower  the 
,  bonds  during  the  past  day  or  so.  The  ,  gi,id  content  of  the  dollar  to  be- 
icorporaiion  groups,  which  had  been  .  50,,,  .„j(j  jjjj.  former 

conspicuous  for  .strength  fur  .several  '  value  and  authorizing  the  creation 
weeks  past  eoin.nued  to  be  purchas- j  a  nhOOO.iV'O.OOO  stabilization  fund 

n  on  r IT  ^  •■'mployed  in  equalizing  the 

'"‘iueneo.  T  h*’  international  relations  of  enrren- 
high  grade  bonds  liavo  t'onunuod  , 


. . j.Bi.  TO  CONSIDER  ! 

The  >'en  York  Morkel.  •  •  •  ^  ^  ^ 

CODE  PROVISIONS 

SFiSrS.:-:;  INVESTMENT  HELD, 

'•i''e  during  the  taut  •  . . 

In-’  t-'riu.Tf'O.d'j'.i  f.j"  a  da;-.  IV’g".'.-  Changes  of  Wide  Public' 

over  SV.-tvd.oOc  g-eafg-  t.  an  d,  .  i-otrcst  Will  Be  Dis- 

•'-etk  ,'nimcJiaf,  I ,  prcccj. -  ■ 

thaa  ?5-l,0(.'iJ,'Jo'.i  honds  v.crr.  cussea  • 

iii  on  ■I  hursdiiv  end  1'.-id‘ • .  t:--  'at-' 

ter's  figure  of' -n‘:,:jn.oi>d'i.c,c-;  I,.,.-  BROAD  RECONSTRUCTION 

la:gc.s;  .«ine--  the  !'"k,;-;:;i.''c-"  - 

action:-  ot  .March  tiO,  ihjn.  Plan  Adequate  Finarxial  State-. 

-ViuiierouL  factors  devclopeu  dur  ments.  Sinking  Fund  Safe* 

hill  signed  b.t  the  President  on  Dealers  ■ 

Tutsday.  giving  to  the  Treasury  Dc-  - 

partment  the  gold  holdings  of  the'  York-  —  Robert  E.  Christie., 

V'edcral  Rcs(  r  >e  hanks,  giving  the  Mr.,  president  of  the  Investment 
Pi«o:idpni  aiilbority  to  lower  the  Bankers  Association  of  America,  an-' 

fweri  ,iVi  ‘’®''nounees  that  the  hoard  of  govern- 

-« l  e  w  u  ‘  of  the  association  will  meet  In 

uf  r^.;  livo  o-LV  February  10  and  11  to  con- - 

^  stabilization 

t.?  investment  banking  code.  Mr.;! 

mternanonal  relations  of  ctirren-  Christie  said  that  he  hoped  to  invite  ! 


Crown  Trust  Service 

Wc  s«nc  men  and  women  and  their  families 
in  the  conservation  and  management  of 
family  funds  under  wills  and  trusts  left  in 
uur  care  as  Executor  tind  Trustee. 


Mu  invU'.  i/ou-  to  -inti 
arid  diurtiS'i  tJu’<sc  s^rtdee? 


Crown  Trust  Company 

ST.  JAMES  STREET  •  MO-MREAT 
^I.ET  US  SP:RVE  you  and  your  FAMILY^ 


A  SUPREME  DUTY 

Every  man  has  a  primary  duty  to  protect 
his  home,  os  for  as  he  is  able,  and  to  avoid 
speculative  excesses  which  may  end  in 
disaster.  A  Savings  Account  is  an  invest¬ 
ment  which  gives  security,  regular  income 
end  a  cash  reserve  to  meet  emergencies. 


nign  graae  nonds  have  eoniinuod  .  ,  -n,.- .  ,  1.  j  .  .  v  nrisue  aaia  inai  ne  nopea  10  in\it.e  ...  ^ 

firm  in  a  market  rhut  hu.s  been  mL,  I  ’“/^>''tho  national  code  committee,  ^,•htch  ;  referred  m  at;  the  PFApr  A  Mf 7  A  TIAIJ 

because  offering.s  have  been  few.  !  ..unienf  «^P«cted  to  be  announced  within  1  b^ihap.*«  tb.'u  ..rei.t-  J\£^|\||/||)(li6A  J  lUrl 

Western  provincial  issue.s  1  ave  eome  ! ?  t,  V  ®  dollar  at  50.06  few  days,  to  attend  the  meeting.  Interest  in  the  propn.,al,.i  t.n 

into  the  limelight,  are  showing  not- ,  T  ’This  committee  of  21  members  -and  , <'  oonces.sions.  aim  to  pi  A  W  TAD  PIIDMC 

able  strength  ttmt  higher  prices  are  understand  all  the  non.^^mbers  of  the  Association  will  , iLAlT  rUA  DUAnO 

forecasted  for  lliem  tn  lu-'al  invest  !  developments  Idminl-sfer  the  rode  under  direct  j  jt'isine.ss.  They  would  .gwi.*  iYtfiTI  lAff^  r. 

ment  circles,  '^hey  were  impressed  with  the  fact  jupprvIsioD  of  the  XRA  1  with  d.-counts  and  any  disr  run, ua  fA  IC  AVITI  VML  n 

„  ,  ^  that  no  Buch  radical  devaluation  of,  "Definite  and  mh^tanHai  tiro-  hotwe-  n  Is-.ce  .nc.j  small  invesi  vV»  lu  UUlLllVLia 

Constructive  intluenees  that  have  :  the  dollar  was  In  the  cards  a«  had'  „5.  m-  r-s .  . -IJ.  lL..  !ors  Security  dealers  who  arc  ac- 


j  ,,  — "Definite  and  .mhstanflal  pro-,  "" 
the  dollar  was  In  the  cards  a«  had  g^pgg  ••  ^^1(1  Mr.  rhristle.  "has  been 
been  urged  in  some  violently  Infla-.^ade  on  the  rules  of  fair  pr.aetice.  ^ 


THE 

R  O 


A  L  BANK 


CANADA 


i  ^  ^  ^  :  Ujat  Iiu  touun  raaicai  aevaiuauoD  or.  «T>#»fiTiitA  nurt  .tih^fanflAl  tinr-  ."o  ^ina.ii 

'eMSe™o‘Vl5l,i"  ,1'“  hvS-!'"'  ^  sr..*  -  .aW  M-  rh,te;i..  -I,,,  brei,  'loalcr.  rt-.c-  .i-c  ac  , 

lbe»T..,”i,Tr,h,  :,,b^  ^  on  the  mlo.  or  (a.,  P'a'-tico,  : 

iket.  Recent  strenaih  in  the  Xew  !  r,  ^  v  I  -  ^ ’ on  which  a  Bpectnlly-selrcted.  draft- i '  ! 

•York  market  and  this  lets  tended  to  1  has  been  indMdnal  and  committee  has  been  couUnuou.s- 1 ' '711  "  di'fnbuting  evur:  les, 

■stem  ThJ  moveL-u  of  seeur  ties  at  work  lor  more  than  two'.,  ,  nra^tte  provisions 

Ifrom  Uni^d  State^toraLda^^'k^^^^  While!  months.  When  approved  the  fa, r  .definitely  contemplate  , be  ncee.s.s  y 

return  of  secuiitts^p^^^^^^  hankers  are  unable  to  bear  witness  practice  rules  will  become  a  part  espee.ally 

past  few  n?on  Its  has  been  4bs,-n^^  repatriation  of  Amerl-i,he  investment  hanking  code  and '^^at  ‘he  titles  of  securtttes  disclose 

•ial,  With  iuch  sot  tree  ‘•^IPP  les  securities  which  should  go  a  long  way  toward  round-  ^lature  of  the  security.  Such 

of  bonds  p;etty  v^^^irdrimi  up  an^ «  wide-  mg  out  the  SUXs  comprehensive 
persistenee^,f  demand  Jor'fhc  LuerleT^^^^^^^  frightened  hold-  p, an  for  investment  banking  in  the  '  ^ 

cla.ss  Canadian  bonds  in  Britain  the  f  ?  ^  ®  months  ago  have  beemseheme  of  business  recovery.  Alto-  ^  the  chardeitr.  lien, 

lunderpinning^  of  the  this  broad  reconstruction  1 


Asks  Canrellatiou  Interest  A-'- 
rears  and  Lowering  of  Rale 
to  5  Per  Cent. 

PRINQPAL  RETAINED 

Preferred  Shai  eholders  Wcu!  i 
Get  1  2  Class  B  For  1  Pres¬ 
ent  Preferred  —  Conuwon 
Wotild  Get  t  in  20 


From  The  Investor’s  Chronicle. 


Cj.-  ^  ,,  A  n  ••  t  ^  T*  tThey  have  been  meagre  since  Iho  ' 

-  At.  nTtft^h  Iate.st  provincial  is.sues  were 

O  iTo  AjeGUriCieS  ^  or  Ills  ft  view  pr„,np,iy  absorbed  several  weeks  I 
_ From  The  Investors  Chronicle. _  ^  strengthen  the  j 

ti  market. 

Northern  Is  In  the  less  satisfactory ,  Some  state  bonds  tn  the  United  i 
position  of  the  two.  Canadian  North- i  states,  classed  as  high  grades,  are' 
ern  4%  perpetual  debentures  are  not ;  selling  to  yield  around  and  1 

deal  of  risk,  and  this  tendency  has  1  guaranteed  by  either  the  Dominion  |  investment  houses  In  New  York  are' 
been  accentuated  to  a  degree  which  or  the  Provincial  Governments,  and  reported  to  be  reluctant  to  recom- j 


•  ountry  arc  "solid  and  current  offer-  i  program  for  Investment  banking  ;  Beglonal  Code  rominflU'Cs.  •  - 

irigs  none  too  plentiful.  Relative  purchase  of  Amerl- j  offers  unparalleled  opportunity  for!  "One  of  the  earl.'  nucs*1on.:i  con- I  Bondhold.:r-'  and  Ehartholdere 

scarcity  o)  new  bond  offering.s.  i sccuntiee  In  foreign  markets,  the  greater  usefulness  and  sound  j.sidrre.l  was  that  of  code  adm'nlstra- |  jj^rns  &  Conipaut,  Limited,  are 
(They  have  been  meagre  since  the  *  development  of  the  business,  and  ,,ioo  In  relr.tinn  to  investors  |  ,_  ,  ^  ^  reorvanlza, 

two  Iate.st  nrovlnclnl  issues  were  API  IPl’  PAIY  n  P  ntlc'-:  of  fair  practice  are  being  ■Jelve«  t.ix-ul  reciuiiai  n.-ie  r.nn-  ^  '  ,  ,  “  „  . 

nromnflv  ahsorhe.i  severni’  I  KlLl.lKr  rflR  Rf  '  built  ou  that  basis.  .  minro-s,  Under  the  national  rode  *ho  basis  of  w  1“  a  cancella 


REUEF  FOR  B.C 
MUNICIPALITIES 
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;  receipt  of  n  plan  of  reorvanlzat.io' 


built  on  that  basis.  .miUce.'i,  under  the  national  rode  j  •  ho  biisis  of  wineii  1“  a  cancella.loi 

"What  we  are  doing  In  formula?-  '  r-^mmittne.  have  been  suggor ted .  The  j  of  Interest,  arrears  a  reduction  '■ 

ing  rules  of  fair  practice  le  a  inatier  ;>',cional  node  e.oinmitiee-  woulil  act  {the  burden  ot  fixed  charges  lo  ft' 
of  such  vital  public  Interest  that  it  a,-  fact-finding  organizations,  with  'next  five  years  and  the  extenslor 
Is  .lust  as  Important  for  (he  pubPc  t.iufhority  to  investigate  coixiplainis  the  bond  mtitnrity  from  1948  to  1 
as  for  Investment  bankers  lo  know  and  violations  of  the  code  and  re- j  Vreferred  ,  ic’-eboldors  .vre  askei 
and  under.sfand  the  ehareeter  and  | port  to  the  national  code  comniitteo  |  aeeenl  (  .a;-;  ’  M  -hares  on  '■  >  ba 

purpose  of  this  effort.  While  at  this  ;  "The  fair  practice  provisions  will  I  of  1%  shares  to  I 


Partial  Payment  Investing, 


increS  [o  a'’Tosf  of  '  Sei^Ot^Si  Issues,  since  It  Is  difficult  | market  prices  of  which  have  nearly  >!,  result  of  the  government’s  "prior- . [7;;,!; 

l  .  $61,006,919  to  sec  how  the  present  piling  up  of  [doubled.  In  .'■om<  instances,  are  in  itv  claims"  that  they  are  threatened  7,!  .  * 

lidy  heW  debt  and  tr?9n3?459  continue  much  longer.  ,a  position  to  realize  profits  now  that  [with  financial  rollajse  unless  they  to 

iVtd-  mentioned  a  fourth  class  usually  are  associated  with  highly  .receive  relief  of  some  kind. 


shows  that  the  need  for  discrimina-  they  are  quoted  as  low  as  60.  They  mend  long-term  bonds  of  this  type  !  M*  •  i'7 J'T'  ■»  :  ^  cannot  state  the  proposed  probably  go  to  greater  length  in  ."omo  j  Common  .shareholdere  tHI  re- 

lion  is  not  thoroughly  appreciated.  |  would  probably  be  even  lower,  but 'to  yield  3V*%  or  less,  in  view  of  '  c  lyinwter  aajra  Province  fair  practice  nile.'=.  definitely,  be- important  respects  on  tjie  ;iubjoct  of  .  celve  one  now  Claas  "R"  shuro  for 

For  instance,  correspondence  from  [for  the  assumption  that  the  Canadian  j  likely  trend's  in  the  g'eneral  econ- ■'  Has  Senous  Problem  in  Bal-  , cnu.se  the  drafting  committee  has  not  jdisclo.sure  than  doe."  the  Securities  [  every  20  of  i.be  present  cotnmoD 
our  readers  shows  that  even  after  j  Government  will  continue  to  foot  the  1  omlc  situation  Thev  feel  that  it  i  ancing  Own  Budget  ^■®‘  *“”5'  ‘‘c^'ded  certain  points  to  [Act.  This  applies  to  the  rclailons  i  shares.  Bon.lbolrters  wiiJ  receive 

the  Grand  Trunk  controversy  and  [annual  bill  for  deficits  of  the  sys-' would  be  more  advisable  for  clients  '  _  *’®  recommended,  T  should  like  to  between  inve.«tors  and  inve.-'iment :  in  addition  to  the  new  mortgagf 

similar  incidents,  there  are  still  tem  as  a  whole.  As  we  have  shown  to  olace  their  funds  in  "hori  term'  WANT  TAX  IM/T9FAaF  'present  at  this  time  some  of  the  im  bankers,  the  relations  betweeu  In- !  bonds,  five  '"lass  "A"  shares  wi,r 
many  investors  who  do  not  appre-  above,  in  1932  the  system,  token  as  issues,  even  at  a  mu- h  lower  return  j  lAAIWJttAat  ^port.anf  qntstion.s  involved  and  the  vestment  hankers  ihe-mseKes  .m.l.eaeh  $1,000  bomi.  Yhes.-  i  ,ass  ’.- 

elate  the  necessity  for  close  invest-  a  whole,  did  not  earn  anv  bond  In-  than  th,.i.-  mnnr  v  wn  Cnr  m-inv  w  a  ~  Z'.  ,  .  ^  obiectiv.  s  sought.  their  rel.itlon.'’  with  issuers  of  seen-  I  shares  arc  preferred  as  to  divirten 

.gallon  of  the  complex  mass  of  Terest  at  X  and  holders  of  uSua?-  vS^s  T  les  •  o^himt,  me  .7Tn  77’"  has  ritie..  The  purpo.se,  of  course.  ),"•  ,0  |  up  to  $1  per  year,  nou-enmuiativ. 

securities  which  represents  the  antced  securities,  like  the  Canadian  terestlng  sldeligln  on  curteui  evcnt.s  ,,  1.  of  been  fiilJy  drafted  and  is  tn  opera-  assure  full  Information  to  in >.  sf ors  :  They  will  aho  rark  s!i.,ro  forjihui 

bonded  debt  of  the  Canadian  Nation-  Northern  Issue  mentioned  must  in  that  financi  il  .-.  inrr-  'f’®  beginning  and  ethical  dealings  between 'h  .Mns  j  for  dividends  on  •  lass  B  st^k. 

al  Railways.  The  need  for  caution  always  bear  in  mind  the  possibility  money  m.-iv  be  tiseful  ami  niofitable  during  the  past  week  In  a  bout  of  "hat  vtU  ultimately  bo  done.  The  themselves  as  well  as  between  deal  j  ,‘^®‘'® of  inter' 

,n  purchasing  securities  of  this  that  the  long  promised  reorganlza- | at  a  rclatlveU  oarlv  .iaf  [wlththo  provincial  government  over  opd?*  •authority  will  undertake  a  con- jer.s  and  Investors.  '  wllf  be  6  ner  cent 

7-7777*7.^*''  undertaking  Is  e.xem-  tion  of  Canadian  National  Railways  _  ...  [the  Question  of  cants  and  ""uinp  Mudy  to  (he  end  that  not  j  PaHJal  Payment  Investing,  :®ff  ^J77®7  P®‘  fb7  f  rsTrear 

nhfled  by  the  fact  that  tn  1932  alone  finances  mav  be  embarked  nn  anme  '  ProtH"  tin  I  oriMirulmMs,  ;  oe  QU  .st  on  ot  giants  and  subsidies.  I,.  practice  provisions  invootro.nt  hnnbora  P®r  ®®u^-  *7®  ' 

the  system  suffered  an  oneratine  a7.7  ^77  ,  A,.  ®  I  Yhe  municipalities  claim  they  have  nirmdv  included  tmv  be  nerferlod  in  home  investment  bankers  dtsap-  jfjg  new  Issue  will  bcai 

if  operating  day,  .and  that  this  may  entail  con-  Those  who  huuglii  coi  poration  Ibeen  deprived  of  such  a  larae  nro-  '?u  '  JT.  ..7  prove  of  partial  payment  purchases'"  n„~  -^nt.  Interest:  3%  per  cent 

-inx-  hnna  V  777  siderable  disturbance  of  the  status  ,  bonds  only  a  feu  mouths  ago,  the  portion  of  their  former  revenue.^  as  *•>’  Investors  because  Instollment  ^B1  bo  paid  tn  the  second  year,  and 

increased  to^^^toss^^  of  '  $61^0(79^9  ^^fsting  Issues,  since  It  Is  difficult  [market  prices  <>f  which  have  nearly  'h  result  of  the  goTcTnme7t’8““prio7  .[7f'urt7er7arrv7g''oSr*h^^  sec-urities  has  been  a  sour-  full '’five  ?er  Is  Mlled  for 

.  f*rvv.  r^i  4  $bl,006.919  to  sec  hoH  the  present  piling  up  of  doubled,  in  som*'  iiisfanocs.  arc  inuy  clainis”  that  they  are  threatened  .it pmeUcea  unfair  to  the  public  !  t^iercaftcr  to  maturity.  The  othci 

H -fv  continue  much  longer.  :a  position  to  realize  profits  now-  that  with  financial  collapse  unless  they  ^7-,  **177** \ua7nli  dealers.  Par-  -half  of  the  bond  Issue  will  be  on 

lidj  held  debt,  and  to  $9b,o3-,4o9  We  have  mentioned  a  fourth  class  usually  are  associated  with  highly  [receive  relief  of  some  kind  [like  to  eniphaslze  fhcrefore  that  the  ,  paj.ment  Investment  has  long  '  titled  to  Interest  out  of  earning;  ”, 

w  ."  'i  7.7  ®®®«®‘“®8'  comprising  the  issues  speculative  shares.  '  The  g7cn,me7  on  other  77?  f  ”7177  'T^L^Ibeen  a  widespread  custom  In  this  i  ;"rmaxlmuTn  of  5  per  ceni.  for  i: 

ui  St  on  Dominion  Government  of  subsidiary  lines  guaranteed  by  The  question  is  raised  as  to  how 'hand,  claims  that  its  own  revenues  continually  to  stud^y.  Imp  o  , country,  encouraged  by  banka,  build- '  tjr.sl  five  vear.s.  w’  t''' 

7**”  ®''®‘®™-  ^7  r®®®’^  I  o°c  O®  ct  the  major  companies  far  the  upward  movement  in  bond.s|have  been  dra.stically  reduced-  that  i' ‘7?”^  associations  and  slm- ;  able  only  as  and  eanied  the  fixed 

be  quite  as  bad  [of  the  group.  It  is  evident  that  the  I  will  go.  The  reply  made  to  this  it  is  vv7l,o7  m^ns  o?f7rt7r  77  7!  'worthy  institutions,  ft  is  be-  rate  will  accrue  from  uuuu,..,--  . 

'  V  *♦?”  7  many  of  these  must  be  |  question  In  Investment  circles  la  that  i  creasing  laxe,s“Mrthat  thrmu^-  7/77 [  lieved  that  partial  payment  buy  tug  i  193.9. 

anaaian  i\auonai  securuies,  anU;similar  to  that  of  the  Canadian  [the  market  should  remain  firm  as ‘cipallties  cannot  therefore  expect'”””””*^  ,  .  cf  Investment  securities  should  not’  Preferred  shareholders  v;Il 

even  some  writers  'n  tne  ’"ho  i xorfhern  unguaranteed  Issue  wejlong  as  banking  institutions  and  [much  additional  aid.  i  Yilequate  Infomiatlon.  be  disapproved,  but  should  he  sur-lceive  .-.pproxlniafely  95  per  cent.  ■ 

arc  aav  sing  me  puDiic  on  tne  ques- 1  have  singled  out  as  an  example  corporations  generally  maintain  their  One  of  the  suggestions  made  by'  "One  prttposal  Is  that  underwriter.s  [  rounded  with  safeguards  that  will  1  the  Class  "B"  stock,  leaving  6.0" 
uon,  evia  niiy  Qo  not  appreciate  the  ,  above.  But  there  is  this  point  to  liquid  resources  in  securities  or  con-  representatives  of  the  municipalities  |  require  issuers  of  securities  that  are  '  encourage  thrift  and  prevent  ex- ;  shares  for  the  present  commoi 

importance  ot  ascertaining  tne  exact  remember  -  that  some  of  these  arejtinue  to  accumulate  them.  Once  the  iis  that  the  provincial  governraeni  publicly  offered  to  provide  adequate  ploitatlon.  ;  sh.areholdcrs.  Senator  P.  Burns  b 

aiu.s  ot  U;  K'e  ona  issue  in  tuts  ,  redeemable  quite  soon,  and  that  their  1  stage  in  the  economic  recovery  has'thould  increase,  temporarily,  the  in- .  periodic  financial  statements.  This  "On  the  principle  that  seen  vitie-- [  intimated  that  l.AOO  such  shan 

^  I  quotation  tlierefore  stands  higher  [been  reached,  when  increasing  funds  1  come  ta.x,  and  that  the  revenue  so  question  .seeks  to  determine  just  i  should  bo  sold  on  thetr  merits,  it  j  which  ho  x^lj  receive  under  li 

'  ■  than  would  otherwise  be  the  case,  are  required  for  commercial  pur- ‘  received  should  he  handed  over  to  what  .-,ucli  financial  sUitcwents  ha.«  been  proposed  that  Itivestmcnt  ■  scheme  will  bo  lodged  with  a  tni 

(a»  Guaranteed  by  the  Dominion. '  One  stock  of  this  kind  recently  re- [poses,  bond  holdings  will  be  liquid-  the  munleipaliiles.  The  government  should  contain.  In  order  that  invest-  hankers  may  not  guaianleo  or  pro-  fo  for  the  henefft  of  me  '"''upt'"  ■ 
tb)  Guaranteed  by  Provincial  Gov- I  commended  by  a  contemporary  -was  ated  gradually  and  bond  prices  will  has  found  that  to  do  this  would  lors  may  have  adequate  and  contlnu- jiniso  to  repurchase  any  ^cii-if..  -tud  of  Class  "B  sharesoiq,--^ 
irnments.  Ithe  Qu’Appelle  lajng  Lake  4%  de- I  have  passed  their  peak.  necessitate  an  Increase  of  the  income  ou.s  inforin.-ition.  as  well  .as  practical  j  with  certain  e.xceptiona  relatlnt:  to  ouna  or  Burns  ha.s  also  red.nca  . 

fc)  Not  guaranteed  by  either  Do-jbenture  due  1936.  This  only  has  (  The  bonds  of  some  companies  that  tax  by  25%.  as  about  $1 000  000 '"U's  of  mnking  such  information  .repurchase  of  bankers’  accepianvv-.  '  ''uipuny  'is  i  ht 

minion  or  Provinces.  the  guarantee  of  the  Canadian  North- | are  in  default  have  riser,  very  sub-  ,  would  be  needed.  The  government  :  available  to  Itiv  enters  If  is  akco  aovernment  and  municipal  Imwis,  i  pf  t"o  - 

fd)  Securities  of  subsidiary  lines  ern  Railway,  and  it  will  be  seen  |  stantlally  as  a  result  of  the  Improve- Iis  aver.se  to  advancing  the  Income  '  proj.oe.teri  lo  In  Mst  tliaf  certain  Luc,,  in  transactions  hi  tween  fman  -  r'UU'i.s  tie  puretty.-ed  in  re  - 

-uarautecd  by  one  of  the  major  com-  from  the  above  remarks  that  the  ment  that  has  taken  place  in  busi  !  tax  at  all  at  this  time,  as  R  ha.s  '  nroved  "afeirunrrt-  for  investors  heci.-l  in.-tituUons.  Nor.  it.  ha  7,, . 

panics  of  the  system.  [value  of  this  ts  not  easy  to  estimate.  I  ness.  Again,  the  qucstioti  has  been  ipledged  itself  lo  a  reducUon  of  such  [included  in  all  securii>  offerings.  !snf;re.<ted.  may  they  guarani.,  that  1 

Little  need  be  said  regarding  Can- [Kven  with  redemption  so  close  at ,  raised  by  the  conservative  element '  levies,  especially  on  the  smaller  in- '  ".'^inking  funds  tor  future  bond  jar.  enterprise  will  he  able  t<»  earn  , ' 
adian  National  securities  guaranteed  [ hand  the  issue  .stands  at  only  88.  I  in  Investment  banking  circles  as  to -comes.  .  issues  are  another  jmnort:int  ques  •  i profit.s  or  meet  its  obligallon-r  holders  of  these  manaremen 

by  the  Dominion  of  Canada,  since  [  To  turn  to  a  brighter  aspf-ct  of  j  how  long  a  time  will  have  to  elapse  i  .After  a  long  session  with  mumci-jtion  that  is  receiving  carefu'  .'tudy,  '  Testing  And  BelesHng.  ‘shares  arc  to  be  elected  three  b' 

for  all  practical  purposes  these  are  |  the  situation,  there  is  good  reason  ^  before  companies  will  be  in  a  post-  'pal  leadeis  Hon,  .Tohn  Hart,  minister  The  ob)ectlve  Is  that  whenever  m-  j  drafting  committee  t?  of  j  th/hondbolders  and  one  each  by  th' 


..V"n  ‘“®  LanadlHU  |  tho  market  should  remain  firm  as 'cipallties  cannot  therefore  expect' 

nnhii777hrn..J7iu®’’*‘‘®'‘^  "'C  i  long  as  banking  institutions  and  [much  additional  aid.  i 

.ion  7  ^  singled  out  .  as  an  example  corporations  generally  maintain  their'  One  of  the  suggestions  made  by' 


to  how  'hand,  claims  that  its  own  revenues  ' There  hag  encouraged  by  banka,  bu  id-  '  tjr.sl  five  vear.s.  "  ^  ^  . 

n  bonds  I  have  been  dra.stically  reduced;  that  1 7777  tm.p’ to  d7teSch  more  tha7’“*  associations  and  slm- ;  able  only  as  and  eanied  the  «xed 

to  this, if  is  without  means  of  further  in- [  institutions,  ft  is  be- ,  rale  will  accrue  from  uuuu,..,-- 

sis  that  [creasing  taxes  and  that  the  muni-i///‘7  j  lieved  that  partial  payment  buy  ing  i  193.9. 

firm  as 'cipallties  cannot  therefore  exnect ' ®®  ”®“®  -  ..  of  Investment  securitio.s  should  not  ’  Preferred  shareholders  v  ;Il 


■  tec  for  the  benefit  of  the  v.'!'!”;*"  ■ 
and  of  Class  *’B”  shareholdt'"-' 
Sona«or  Burns  ha.s  also  rellw.^d  -h. 

:  vvrnpaTiy  of  its  guarantee  .jf  hotiM 
i  of  two  of  Its  stibsldiarlps,  whh  . 

.  honil.s  lie  purchased  in  rectn'  y  .-  .^r 
'iri  ortier  to  assi.st  the  company, 
Din;ctora  of  the  company  will  ’■ 


mortgage  sterling  bonds  1962  stand  !  duce  further  material  operating  mot  a  few  bonds  have  advanced  to  a  [make  no  definite  commitment.  I sui»aMc  provision  for  ’■eiirc  ^  The  draft  two  consecutive  yeans.  iSinfclijg  fund 

at  84,  and  .Grand  Trunk  4%  guaran-  jeconomies.  .Already  the  Canadian  'point  where  much  of  the  speculative  |  "Tite  revenues  of  the  province  arc  irncut.  in  vv-hole  or  in  part,  be  estab-  pommtttee  has  aesembler)  Us  will  begin  after  five  years  and  h> 
teed  .stock  at  100.  |Nationa1.  working  alone,  has  done .  possibilities,  for  the  lime  being,  a(  .now  well  under  $20,000,000",  report- ih?-b'  d  in  order  to  safctnisrd  the  '"“ivimrking  material  from  every  .avnil  -  -uffl'lerit  to  retire  the  principal  a’ 

But  in  considering  those  securities  I  wonders  in  this  respect  in  the  last  least,  have  disappeared.  led  Mr.  Hart  "Nineteen  million  tervsis  of  Investors.  inhle  and  iiReful  sonree  This  in  tua'urity  In  1958. 


■dollars  would  probably  be  a  closer 


guaranteed  by  the  Provincial  Gov- [year  or  two,  and  it  may  reasonably  j  pp„vinpi<iK  Rppnipr  'dollars  would  probably  be  a  closer 

ernments  the  need  for  discrimina  - 1  be  hoped  (hat  many  of  the  economies  ,  rrimmMis  (vinmr.  [figure.  If  iii  ihe  next  year  wo  pay 

t'on  begins  to  assert  itself.  Last  [which  were  forced  on  the  undertak- 1  Indications  that  thr  Federal  gov- Tn'ete.sr  ami  .  ct  aside,  .sinking  funds 
week-end  some  cables  from  OtUivvajing  by  liard  times  will  prove  to  bc|ernmenl  will  stand  lieliind  tjie  west-  a'-  wc  siioulii,  these  payments  would 
showed  that  the  financial  difficulties  , of  a  permanent,  nature,  and  will  thus  m^n  Pi-fpvincial  covernmeuts  and  ob  (■o.--t  us  apjiroximalely  $11,(300,00”. 
of  the  Prairie  Provinces,  and  to  a, tend  to  swell  the  net  revenues  wheniviate  the  neees.sity  of  cosd.v  rcfuml-  IJducatioii  costs  u.s  about  $3,500.00''' 
lesser  extent  those  of  British  Colura-  j  prosperous  limes  return.  But  even  -  ing  at  the  present  time,  have  pl:ie*-d  ,  Lund  .Already  Overfuxed. 
bia,  had  necessitated  the,  conclusion  In  it's  best  years  (he  Fanadian  Na-'this  group  in  a  more  favorablo  lictit  Imslitutions  account  for  82.500  0”” 


Keelstratlon  nl  Pe.alers 

■■']  he  purpose  of  registration  *11 
sfiii'ity  dealers  under  »lte  natlou.il 
(■o(n  t  iunniitteo  w'otild  iic.  "t'  tuurse. 
to  i  d.i  still  furth*;r  effertiven,  s..  t-i 


w'orking  material  from  every  .ivnil  • '  suffi'lerit  to  retire  the  principal  a’ 
able  and  useful  source.  This  in  'n't''urity  In  1958.  .... 


eliide.s  not  only  a  great  many  ttivc:-' 
Trent  bank*'r.s,  but  also  Federal  ain! 
.‘late  •'tfii'iiils.  economists,  tir.-oiii. 
iar.ru.  iaw.vc's,  stole  security  coTit- 
iiii;'::ion<  r.-s  and  other  imliv hin.d-. 


•I.minlstrafion  and  enforccnieiit  coirpeteiit  to  assist  us. 


bia,  had  necessitated  the,  conclusion  ,  in 


Imstitutions  account  for  S2, 500.0””. 


N.  Y.  OPINIONS 


:iiigher  at 


Sa.-'kiUciicwaii  5s  of  j  without  a  cent  being  left  for  the 


The  newly  ostabll 


pomf  J  II' 
finitmt 


shed  gold  stan- 1 1969  rose  2.50  to  while  .smaller  . ordinary  cost  of  government,  such  .^e  investment  B 

it  base  for  bus- '  gains  were  madp  lu  re  and  there  over  :  services,  for  example,  as  the  main- .\nirrtca  and  ll 


of  the  I  ode.  The  problems  of  devt.s  mitiee  I.h  sp.aring  no  effort  to  tij”1;i: 
int:  pno-tical,  workable  regtstralioii  this  coiistnictive  w-ork  as  fair  atal 
s  present  many  difficulties,  thorough  as  i.s  possible  in  (iu;  Ittu 
1st  be  no  dificriinination  ofjited  time  at  its  disposal.  The  <.oui- 
tigainst  any  reputable  deal-  uulttec’s  preliminary  draft  of  the  fan 
er  large  or  small.  On  this  :  practice  rules  will  be  submitteii  to 
nay  speak  with  utmost  de-jthc  Board  of  tiovernors  FebrUiiry 
!,  for  both  the  officers  ofjlO  and  the  Board  will  then  submit 
dment  Bankers  .Association  its  recommendatioas  to  the  national 


naoKcrs  .'vssociaiioii  its  recoiiiuucimaiious  in  me  national  ,  ^  p]mj 

llic  members  ot  the  .code  comriiiltec.  I<'Pllovvlng  this  and  lo-ter  to 


will  default.  However,  such  a  state  N.  Y.  OPINIONS  Miigher  at  'uXr.  Sa.-'kaic bewail  5s  of  ■  without  a  cent  being  left  for  the  ;-in„en(^a  for  both  the  officers  of  .10  and  the  Board  will  then  submit 

of  affairs  must  be  reflected  in  the  rhe  newly  established  gold  stan- 1 1969  rose  2.50  to  while  .smaller  ordinary  cost  of  government,  such  .h,.  investment  Bankers  .Association  its  recommendatioas  to  the  national 

quotations  of  securities  guaranteed  ( dard  creates  a  credit  base  for  sus- '  gains  were  madi  lure  and  there  over  ;  services,  for  example,  as  the  main- 1,,^  \n, erica  and  the  members  ot  the,  code  committee.  Iktllowlng  this  and 
by  the  Provincial  Governments,  and  j tained  market  recovery,  aided  by  ris-  this  group.  ,  ,  '  tenance  of  roads  and  bridges."  drafting  committee  are  determined  [previous  to  the  code  committee’s  call 

consequently  the  market  quotations  '  jng  industrial  volumes  and  profits,  AVhile  the  (’  V  R  •-  showed  little  ^  Reeve  David  Leeniing,  of  Victoria,  j  no  preference  for  anv  interest,  ;  for  a  vote  and  its  public  hearing, 
tend  to  draw  a  distinction  between  | observe  Standard  Statistics.  On  the  Price  change.^.  (  anada  .-ktoainship  Os  one  of  the  leaders  of  the  municipal  organization,  group  or  :  regional  meetings  will  be  held  so 

the  comparatively  prosperous  prov-  pasis  of  current  earnings,  however,  of  1941,  advaiu  '  d  5  points  to  25.0(»  delegation,  said  that  owners  of  land  [ locality  will  be  tolerated  in  the  fair  that  investment  bankers  throughout 

inces  and  those  which  are  in  diffi-  prices  of  many  stocks  are  high,  but  nnd  C.  P.  B  bs  oi  i  ;>i2  were  %  |had  already  boon  overto.xed  and  this  [  practice  rules  I  the  country  may  have  ample  oypor- 

eultlcs  in  the  West.  For  instance,  the  policy  of  buying  carefully  chosen  higher  at  lOb..”'  '  field  of  revenue  could  not  be  depend- j  various  questions  relative  to  (unity  to  inform  themselves  on  the 

Canadian  Northern  Ontario  3‘4%  common  stocks  Is  still  recommend-  Before  tho  setbrvi  k  occurred  at  ip-d  on  for  any  furihor  increases.  practice  rules  governing  (he  fair  practlci;  rules  and  express  their 

1936  debentures,  which  are  guaran-  ei.  midweek,  the  .  orporatmu  list  of  .Municipal  Inspector  Robert  Baird  ;p„,,oniary  machinery  used  m  under- 'views  for  consideration  by  the  code 

toed  by  the  Ontario  Government,  .Moody’s  Investors  Service  are  also  bonds  had  .scored  further  ver>  sub  'said  that  the  cities  and  municipali- l.y-pipc-  and  distributing  new  aecurl- ^ authority.” 

stand  at  98.  Similar  issues  guar-  of  the  opinion  that  the  official  de-  stantlal  gains,  ranging  ail  the  way  ; ties  should  make  it  their  business  to  _ _ _ 

anteed  by  the  Western  Provinces  valuation  of  the  dollar,  together  from  3.0()  to  >'19  In  the  midwcf-k  |Seo  that  as  much  land  us  possible  I  ~  _  _  _  _  I  IT  ,  '  j 

stand  at  relatively  much  lower  with  the  return  to  a  quasi-gold  ston- {recession,  whirl’  '’•((«  fhe  flr.st.  cho-  k  | was  retained  by  the  (axpayers.  Ho  Or  nflf7a  1 

levels,  and  thus  Canadian  Northern  dard,  should  prove  a  boon  to  busi-  in  the  advanc?  t^r  an  extended  per- •  re.irarded  wholesale  reversions  of  a*  A  m  •  j 

4%  Alberta  guaranteed  debentures,  pp^s  and  the  spe.ciilativo  markets,  lod,  pricc;^  ■'lipped  1  to  1%  points  i  pposperty  as  a  seriou.s  throat  to  the  j  February  Lrtter  Wood,  (jundy  Co _ j 


I  he  letter  to  the  hondholdorb  t 
.-iinied  by  .A-  G.  Pequegnat,  of  the 
'(i”u.:!  I,if(  of  Canada,  who  Is  chair 
t.i.'U  of  the  protective  committee.  K 
■-  '--a’ed  that  'h'T  cotr.TaJttoa  fell 

•h;it  (h”  l•oml\^ny  ooi.tld  not  carry  on 
-iircpssfully.  atid  at  the  same  time 
liniitilaie  lilt:-  deterred  and  accrued 
ht  ”.;  iriitro->f  ;cid  sinking  fund.  Yet 
thi-  tjiisiiioss  has  improved  to  the 
V”irit  where  a  permanent  reorganlza- 
fiii”.  .ippcars  to  bo  feasible,  and  It  is 
qp.’v.ared  that  the  proposed  scale  ot 
fc:<<l  charges  can  he  met  tn  future, 
Ihe  corninltteo  recommends  accept 


tenance  roads  and  bridges."  {drafting  committee  are  determined  i previous  to  the  code  committee’s  call  .  u,,. which  Is  slraed  by  W.  J. 

Reeve  David  Leeniiug  oi  Victoria,  j , hat  no  preference  for  any  interest.  ;  for  a  vote  and  its  public  hearing, preslclent,  states  that 
one  of  the  leaders  of  the  mumcipal  organization,  group  or  :  regional  meetings  will  be  held  so',,,^  directors  has  accepted 


writing;  and  distributing  new  aecurt- ^antborlty.” 


Upward  Trend  of  Bond  Prices 


Frbrti»rv  Lrtt« 


d»  Gundy  -i-  Co. 


'  lo-  Mitrc.h  tith  and  of  shareholder  ■ 
for  M-i-vch  12(h. 


due  1939,  a.-e  quoted  about  90.  Nu-  Contrary  to  the  newspapers,  tho  from  the  fotth:;  attained.  I 
merotis  other  examples  could  doubt-  Suited  States  is  far  from  returning  February  "tli..  with  net  gain; 
less  b(:  provided  of  Ihe  need  for  can-  to  Ihe  gold  standard.  dlcated,  weie  us  follows; 

tlOD  even  with  regard  to  Provincial  There  may  come  a  time,  dnrlng  industrials. 

guaranteed  securities.  the  next  few  weeks,  when  market 

AVheu  we  come  to  consider  issues  prices  may  out-strip  tho  rate  of  Im-  mI'Iio  $33  00 

which  are  not  guaranteed  by  eitlier  provement  in  business  prospects.  can'^tCen/u  ')0.0(j  89  oo 

Dominion  or  Provincial  Govern-  Then  it  may  well  prove  to  be  a  point  Famous  Pi.o<'i»  (>  ♦’1  6T00 


(”!;h:;  attained.  Bfieos  ,  financial  well  being  of  munlcipa.li-  - 

til.,  with  net  gains  in- [ties  and  said  that  tlio  cities  should'  Dtiriiig  -lanuar; 
e  US  follows;  try  to  discourage  the  tendency  to  *  pond  market  wa.s 

industrials.  'abandon  laud  at  tax  sales.  This'  .  .  m 
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the  Canadia.n  ,  pprccialioD  being  recorded  la  niany 
marked  he  ad-  of  i-bc  otitstaudilig  icsuus.  I'orpoia- 
,  ;ic;i  financial  statements  that  have 
0  new  provincml  to  date  indicate  that  U.o 

.successfully  marketed,  point  in  oaruings  has  been 


Aid.  George  Miller,  chairman  of  Provinct  i  t  (Ontario  sold  an  i.ssue  of  passed  ;ind  tliat  the  upswing  is  nn-' 


•50  the  finance  committee  of  the  Van- 


\  and  fifteen  year  4%  and  dei  uay.  (Tuiseiiuently.  the  strength 


5% 


"We  are  putting  the  present  gov  ■  their  issut  prict.s.  Province  of  New  uarv  ha; 


I  ded  conditions  mate- . 


ud  In  the  Canadian  National  report,  accumulation  on  reactions  is  advis-  utilities.  -ber;  of  the  present  government  be-  picro'ng  suppl”  of  high  grade  se-  ous  ve'ai  '  .anadieu  car  iOEdin.rs  i 

Though  wo  believe  that  theoretically  able,  although  they  point  out  that,  Be<iuh.mo(«  cii  -  -  *18.50  $4j.oo  ti.sojforr,  the  election  were  damning  the  crrHie^  is  not  considered  large  at!  for  wc”'k  ."id-.d  laai-ary  13’:h  (the  ' 
the  various  constituent  companies  of  at  present  levels,  stocks  have  dis-  6i.50  5^0  eb^Tolmie  administration  for  bankrupt-  the  present  time  The  inflow  of  I  latest  stati.nica  mauaDlei  were  41.- '[ 

the  group  are  still  in  existence,  the  counted  a  certain  amount  of  pro-  can  North.  Pr3-55.  86,5o  86.00  50 'mg  the  municipalities  i-aid  Reeve  ponds  trom  United  States  has  sub- 1  389,  compared  wnb  •!2.62(;  durin^r  ! 

published  a®®®/?*.®  eress.  GaUrroau  5-56  .  .  .  85.50  8L25  ' -’5  McDonald.  "Now  thc  ucvv  govern- ,  gtantialiy  subsidcd  and  the  demand  the  corrcsp'mdmt.  month  of  ISSs/j 

are  on  a  consolidated  basis.  There  According  to  The  Fr^er  In  Bar-  Ga  n„u  6-4!  A  .  82  jo  8I.00  '  jg  j  ment  is  telling  us  that  there  is  no  :  (.'anadian  securities  in  Great!  Value  of  building  permits  in  Decern- | 

is  no  possible  way  rons.  the  lo^c  is  all  i"  Javour  of  wacLaren  Q  5%-6i.  90.50  89.oo  !.5o  [chance  to  help  us  unless  the  federal  j  Britain  continues.  Rising  mar'aets  ber.  1933,  was  almost  double  that  of 

whether  the  Grand  Trunk  s®®«rity  markets  this  spring.  i„iar.  Hydro  6-44  .  .  S8.00  54.oo  4.00  [government  comes  to  the  rescue."  |  therefore  have  been  experienced;  December.  1932.  At  the  end  of  tlie! 

titance,  Is  nearer  g  barring,  of  course,  ui^reseen  con-  Some  important  changes  were;  .  j  i  ta  *  m*  i.  j  and  the  present  expectation  is  for,  first  month  of  the  new  year,  there-! 


[her;'-  of  the  present  government  be-  1-'9cr*.i;ng  supply  of  high  grade  se-.ous  yeai  '..au' 
iforc  the  election  were  damning  the  curiik-f  is  not  considered  large  atl  for  week  .i'ldc.t: 
.  Tolmie  administration  for  bankrupt-  present  time  The  inflow  of  I  latest  etati.-Ucs 
■  mg  tho  municipalities  -aid  Reeve  bonds  trom  United  States  has  sub- 1  389,  compared 
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Safe  beyond  que&- 
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Sis-fid  /'or  lie  script  ive-Urtu  in: 
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Whither  is  Roosevelt  Heading? 

Au  1  KwrlMU  I  tebruary  Letter  ot  the  National  City  Bank  of  New  York. 

AD/ID  Cl  I^UTI  V  ‘l<-’'a5untion  is  dc-'iu  his  testimony  to  which  reference .  positor  can  leitilc  by  reference  to  a 

OLIUniLI  raise  the  price-level,  and  has  been  made  above,  gave  n  con-  monthl.v  .statement  of  hia  own  bank 

there  is  no  dlsasreement  over  the  else  nnswer  to  this  tjoestton.  He  account.  The  people  of  this  conn- 
N.a  nc.  CL  n  desirability  of  that.  The  policy  is  said; —  try  do  not  carrv  wmicy  In  their  pock¬ 
et  Or  70  Cenu  a  Com-  based  on  the  general  principle  that!  -Vt  the  momcm  u  great  ets  to  make  their  chief  payments, 

pares  V^th  89  Cents  there  is  .a  relationship  between  the  o"  the  part  cf  all  for  an  ex-  They  nut  nmnc'  in  banks,  draw 
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Roosevelt  Heading?  I 

r  of  the  N’atienal  City  Bank  of  New  York.  !  MA  ¥  Kl<  |(|l|l  jl1|*  N 

testimony  to  which  reference  .  positor  can  rcitilc  by  reference  to  a  D  Z'  /'AVITDNMFNT ' 

;cn  made  above,  gave  n  con- ]  monthl.v  .statement  of  his  own  bank  0,1/,  Uv  T  LiAIiItILIi  1 


BUSINESS  MEN! 


pareg  89  Cents 

in  1932 

SURPLUS  STEADY 


-  level  arc  factors,  and  they  account 

Company  in  Portion  to  Take  for  the  different  opinions  upon  dc- n-h,.  Kcd.-.ai  Ucerv-  m..-:  n.-rVaaci  cnimem  currency  would  duickly  liml  v.n.ouvrr  ourr.M  . n. 
Advantase  of  Any  Business  'eibatlon.  The  idea  tlmt  there  i, V',''  '  ‘’Oi'iiy  'o  l  i(a  v*-ay  into  the  conimercial  banks  a.?  Yancouver.  Although 
,  ^  -  .u  D  •  sonio  telepathic  or  other  mystical hundrod  inlllicn  dollars.  !  .  wmild  effert  a  like  in-  incial  covcrtimont  doe.s  no 

I^ease,  States  the  Presi-  connection  between  tho  price  of  sold  ;  addrtinnai'''rr1>ciU:  "1,T  tmli  '  reaae  in  the  banking  reserves,  thus  .rppnint  a  public  utilities  c 

dent  hs  fixed  in  government  purchases  ■  credit  hax  laiir  dormant.  becomlnc  the  ba'-is  rtf  mrire  banlt  err-  to  deal  with  such  tuatters 


ueBiraojuiy  ot  mat.  I  PC  policy  is  said; —  I  try  do  not  carrv  money  In  their  pock- 

based  on  the  general  principle  that!  .\t  the  monitnt  tit'M'-  a  great  ets  to  make  their  chief  payments, 
there  is  .a  relationship  between  the  deBue  on  the  part  of  all  for  an  ex-  'phev  nut  monc'  in  banks  draw 
volume  of  money  and  prices,  "  hich  nl'anv"'^.  '.r  they  want  it.  Inil  make  the 

nobody  diaputes^*  Thoic  13  an  enua*  think  that  the  cnlaigmi-nt  of‘  the  '  bulk  of  their  p;k'*hontf5  in  an 

tioii  Ill  wnich  Inc  voUnne  of  money,  volume  of  currency  aoj  credit  "ouhi  |  Informal  currcDcv  iM-wif.  hank 
the  volume  of  trade  and  the  price-  checks,  or  circulating  deposil.s.  The 

li.r--  -v  “ueV,  u'n'as’smnphon  ^l-'-PPOSOd  *6.000,000.000  of  new  gov- 


Question  of  Power  Commission 
Shelved,  But  Dairy  and  | 
Fruit  Board  Planned 

FIX  SELUNG  PRICES 


Ption  :  proposed  *6.000. 000.000  of  new  gov-  _  -n.  c.  i  i  ti  . 

cKBci  cnimeni  currency  would  duickly  find  V.n.oaver  Bur,.«  Th,  Financial  TImea. 
'\v  I  ifR  u'ay  Into  the  ronirntTciH!  banks  as  \  ancouvcr.  AltnouRh  the  pro\  - 
deposits,  and  would  effect  a  like  in-  incial  covertimont  does  not  intend  to 
crease  in  the  banking  reserves,  thus  .tppoinf  a  public  utilities  commission 
becoming  the  ba.'-is  id  more  bank  ere-  to  deal  with  sucli  matters  as  power. 


dent  I  as  fixed  lu  government  purchases 

-  and  tho  general  commodity  price-  Why  has  that  credit  Iain  riormajl?  i  dit.  a.s  describeiJ  b.^  Mr.  Young  and  light  and  traction  for  possibly  a 

I'^arnlnss  ou  the  cominou  5toclt|I®vel  has  been  tested  in  icccnt  Voun?  was  not  naked  that  tjucs- i  ^rofeasoi-  Ko^cra.  On  Mr.  Voung'a  ’  vear,  there  la  a  strong  probabilUy 
rniiTl  to  75  cents  a  ehare  as  com-  did  not  volunteer  a  reply. )  estimate  of  Id  fo  1.  the  inerease  of  I  that  a  board  similarly  conytttuted. 

♦  <  ,1  nrarnit  I Sccrctary  of  Agricullurc  is  Writ- ‘  bank  credit  from  this  source  would 'although  not  with  such  wido  powers, 

pared  with  S3  cents  in  uic  prece  'Ition?  ing  mucli  upon  this  subject  and  the  be  about  *60.000. 000,000,  on  Trofessor  will  bo  named  shortly  to  deii!  with 

ing  period  arc  shown  In  the  annual^  \  brief  answer  is  that  as  the  in-  substance  of  it  is  that  under  the  '  Rogers’ estimate  anywhere  from  'dairy  products  and  po.ssibly  fruit, 

report  of  Canadian  Bronze  Com-j  creased  supply  of  ‘‘dollars  made  .-itinniliis  of  the  war  and  by  the  a  p- :  000,000.000  to  $60.0ti0,000,000.  and  ail,  ftovernment  officials  are  now! 
puny  for  tho  year  ended  December^  available  by  reducing  the  gold  unit  jiUpaijo.,  tnodorn  technique  in  would  bo  aditional  to  present  rc-  studying  the  legislation  covering  o|i- ' 

ll,  1933.  Liquid  position  has  shown  actually  comes  into  use.  either  b>  iigriciiliiiic  anrJ  to  the  production  of ,  sources  of  ilic  banking  system  ap-  oration  of  n  commis.slon  In  Manitoba 

further  substantial  Improvement.  |  direct  expenditure  lu  business  activi-  ,,iiio,.  primary  products,  supplies  of !  Proxlmalcly  as  large  as  in  the  boom  which  regulates  the  marketing  of  | 

From  tho  net  profits  of  $110,440  ties  or  through  still  more  important  Hiesi'  coininodlties  have  been  largely  I  Pcclod  inC5-2!>.  .-fs  a  matter  of  fae!,  miik  and  other  dairy  produce.  It  is 

iherowas  deducted  preferred  divid-' use  as  the  basis  of  currency  and  bank  inci  cascd  outside  of  Kiiropc.  while  the  period  1023-2!).  when  re-  ^aid  that  similar  legislation  will  be 

ends  at  $60,400;  common  dividends  credit,  the  priee-lcvel  midotibleill>  iho  lairopcan  importing  countries,  serves  were  rapidly  increasing,  bank  enacted  at  the  coming  session  of  the 

at  $48,000  and  sinking  fund  provi-'^iH  rise,  but  in  no  other  way  can  it  which  fornierl>  were  the  chief  mar-  credit  increased  constantly  at  more  iej;isla(uro.  i 


idit.  a.s  drscribed  b.^  Mr.  Young  and  light  and  traction  for  possibly  a 
i  Professor  Itogcrs.  On  .Mr.  Young  s  ’  year,  them  ks  a  strong  probability 


ends  at  $60,400;  common  dividends  credit,  the  price-level  midotiblcill>  iiio  lairopcan  importing  countries,  .serves  were  rapidly  inct 
at  $48,000  and  sinking  fund  provi-|  "ill  rise,  but  in  no  other  way  can  it  w  hich  t'ornierlj  were  the  chief  mar-  credit  increased  constai 
slon  for  redemption  of  preferred!  become  effective,  always  exceptin:;  ket.s  when,  such  products  wore  ex- 1  than  the  rate  of  lu  to  1 
shares  at  $6,001,  leaving  a  surplus' lb**  effect,  i.c.,  chaniicd  for  manufactures,  have  been  ^  Moreover,  the  .*60,06 

for  the  year  of  S6.i)3ii.  This  ^•ou.  ,  tbc  effect  of  bcHel  that  more  business  seeking  to  make  lliemselvos  more  |  crease  is  not  the  limit. 

J _ _ i.v  ,.r  i-’-.  i:-ii  In  I-''  .-oing  to  be  done.  In  the  Ion.;;  m  .irl.v  sell -suslaiiiinc  in  thnsr.  e-nnita  extent  the  .*!*  iiniV0i)O  (VOi 


for  the  year  of  s^.oiUi.  This  con¬ 
trasts  with  a  deficit  of  .*35.67ii  in 
the  preceding  year,  when  dividend 
disbursement  on  the  common 


Ilf  .*35.673  in  '®  .-cn?  to  no  none.  in  tne  lon.a  iicari.v  .leli  .-iuslaiiiing  in  these  goods. :  extent  t 
hen  dividend  '  V*'  "  but  sup-  wuii  ii„,  result  that  there  has  been  ;  assigned 


man  tne  rate  ot  lu  to  i.  I  representative  of  the  milk  pro- 

^foreover.  the  .*60.000.000.000  ia*  Iducers.  a  representath'c  of  the  con- 
crease  is  not  the  limit.  To  wh.atevcr  Miirrf  nicnit.n.-  i.,,  nn. 


me  prcciuiug  .cai.  »  in.  ■  ply  and  demand — the  volume  of  iim 

disbursement  on  the  common  the  movement  of  pro- 

amounted  to  SlOO.OOi'.  Pi  cMous  ducts  off  the  markets  into  coiisiimp- 
plus,  after  adjustments,  "as  shownifjpj,  The  devaluation  and  iraii.-fc: 


s  not  the  limit.  To  whatever  inters  and  a  third  member  to  bo  ap-  ; 
the  $2.000. OOO.epo  of  "proiit  by  the  government  woiild  ' 

d  to  the  Sl.T^ltiUzalion  |’ ’'**'*  'prohably  he  chosen  to  administer  the  j _ 


DRAFT  yOUR  CUSTOMERS 

Older  perhaps  than  may  dbm  fiMuit 
of  the  busmess  world  is  die  custom  ci 
draft  and  acceptance.  The  seller  deews, 
the  buyer  accepts— end  the  dmit 
is  a  "tMokable  doaunent**.  Dadb 
deposited  with  this  Bank  are  pfompdy  ^ 
forwarded,  promptly  presented  end 
promptly  reportea  on  matoci^. 

IMPERlia  MIIH  OF  om^ 

HBID  OPnCE  TOROBBO 

Capitol  end  Raatn*  SISjOOQgOOO 
FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michie,  Vice-President  R.  S.  Waldie#  Vice-President 
A.  E.  Phipps,  General  Manager 

BRANCHES  THROUGHOUT  CANADA 


•brought 

forward  in 

the  cu 

•rcnl  re- 

port  at 

*319,337.  making 

a  ni'ofit 

ind  loss 

balance  of 

$325.37 

Profit 

and  less  figures 

for  the 

past  3  years  compare  as  followc: 

lojz. 

1P4  !. 

1 

5 

5 

''et  profit 

10.44(1 

l.’l.eef 

los.j/; 

i0.4(IO 

50,400 

50.400 

^.c*m.  div.-*. 

48,000 

100,000 

175.000 

!  2.04(1 

•27.023 

-ink.  fund 

(>,04  4 

7.14b 

14,79; 

3,03f» 

*35.67<> 

•41,820 

Hrev.  furp 

.  tlO.Jt? 

465,866 

512,387 

BaldC.cr 

J25.373 

430.187 

470.567 

Inv.  depre 

105.000 

P  &  L 

ba!.  325.375 

325,187 

.<70.567 

raii.-icr  -tock 
avc  ao  t.inii 


Approximately  enc-half  of  the  nc" 


in  tho  “Stabilizafien  |■||ll(^  "here  it  piodiic 
is  expected  to  serve  a  u.-clal  imi  posc.  t',,.  pie 
but  it  will  not  be  iwpcndcd  in  the  jp.st  as 
commodity  markets  or  for  labor-  iric<  •, 


I,  1  1  -  i  1  t«  1  .  ..  t_  t-  ..  .  |ii  uwawi.y  ni  iitiiiiuitMvr  ijitj 

1  ai.ui.t  up  a  worldwide  over-sup-  I"'-  >hc  m'fchase  ot  .  ^ 

He  says;  Tlie  reduced  prices- Fnited  States  Government  seciirllies, 

which  resulted  from  these  Increased  or  of  gold  for  importation,  a  similar  •  .  .  .  ,  ,  would 

i-Uicks  has  had  a  serious  effect  on  addition  to  the  base  for  hank  credit  !.  tw,  i  i 

t.irni  purchasing  power  the  world  will  be  provided.  Any  use  of  the  i^rVd!  of  w‘ 

over.  Fund  which  will  facilitate  transfers  '“"I'’”®  bo 

I  he  Secretary  is  striving  to  rai.se  of  capital  from  abroad  to  this  conn-  ’  ancouM  r.  1  he  inilk  sltua- 

\inn  purehat^iny  power  over  other  iry  will  oonfributc  to  inflation.  been  tho  subject  of 

pi oduci.s  to  the  parity  that  existed  in  •  Moans  of  Coulrol. 


I'lodiici.s  to  the  parity  that  existed  in 
111!'  pi e- war  years,  urging  that  this  is 


capital  from  abroad  to  this  conn-  VancoimT.  The  milk  sltua- 

■  will  contribute  to  Inflation.  ‘'a®  '’’"S  been  the  .subject  of 

„  ,  I  controversy  m  Vancouver.  Other 

.loans  01  Conlrol.  jetties’  milk  supply  ha.s  been  com- 

I’hcre  arc  certain  inean.s  by  which  parativciy  free  from  dispute. 


the  public  debt  would  improve  the  iations  applies  to  all  unbalanced  rc- 
government’s  financial  position,  luif  Iations.  for.  after  .all  the  arguments 
there  is  no  reason  to  think  that  it  ^  about  money  arc  heard,  the  fact  re- 
would  directly  increase  business  ac-  mains  that  everybody’s  purchasing 
tivltv.  If  the  i'reasury  should  de-|  power  originates  in  the  services  or 
posit  gold  certificates  in  the  Reserve  :  produces  that  he  has  for  sale.  It  is 
banks,  thereby  increasing  the  bank- '  only  through  these  that  ho  can  come 
ing  capacity  to  grant  credit,  and  this  j  into  possession  of  money,  and  when 


jii.-t  as  important  to  the  other  Indus-  a  7  ...  c  .meaa.s  cu  parauvety  tree  trom  dispute, 

tries  a.s  to  the  farmers  themselves  j’f'  " "'2"’  ’^''’1  .Meanwhile  the  provincial  govern- 

This  argument  for  balanced  farm  re- I  Reserve  |  undl  o^avva  goes 

iations  applies  to  all  unbalanced  rc-  '■‘‘’^jahead  with  general  marketing  legls- 


ntlt’:'-  "’!i-w i  polntment  of  a  milk  commission. 

r^t  Fruitgrowers  la  the  Okanagan 

its  affairs,  collecting  its  loans  and  ,,  w  » 

retiring  the  credits,  and  the  with- '  "  | 


-Deficit. 

-After  adjutotmenU 


crcaii  snouui  du  expuuaca  upou  pud-  price-relations  In  general  are  thrown  !  fr^t^  prriductlou  in  the  province.! 

jllc  works,  it  would  be  cftectivc  upon  into  confusion  a  large  part  of  thejyjjj^  extraordinirv  activities  would "orking  on  a  new  programme! 
i  has" -nHicaf^.ri  ha,  rovf  rn-’  have  a  restraining  innuenco.^hut  this  j  on  the  guarantee  of  the  grow- 1 


*223.520.  riiks  makes  be  mentioned  the  j  public-  never  is  ready  to  have  the  plan  Is  said  to  have  the  support  of 

f  s.sets  of  '■|■^2.21'1  as ! -fl,  ft,  vioH^i.ciTieoa  inH  fniiinc- nrtccs  .  thc  thcory  Is  j  tum  callcd  upon  rlslog  pplccs  ithe  provincial  administration. 


..aT  •  ,  •  flon  effective,  which  V*  commend- 1  tem 

*130,204,  inventories  about  the 

“"'i  Obviously  the  real  situation  as  yet  I  x 

^.o—OJ  trom  ..-5-0.  ■  h  s  ’nak  s  Tho  sec- ^ 

Otal  current  firnets  ot  ifl.JlM  ‘-S.  ^  ,  i-p-q  nnH  fflllinir  nrlrps  I  ,  *L  la  turn  caiitHi  upon  rising  prices  i  tut:  |ii  vviuv-iai  uuiiuiiif>i.i»tin;iu  , 

against  *740  366  -r  193‘2  ui  rent ,  I®:  ?u  “„%pars  has  Lcn  Siat  the  will  1  ’A*®  P’^°cipa1  cause  of  the  whtlo  much  depends  upon  the  wis-  j  The  grower#,  however,  have  little  | 

liabilities  total  ?lH.6lo  as  .igamst  [o  use  money  for  business  expansion  dom  with  which  the  available  means  | faith  in  a  rajrketing  plan  that  is  not 

*103.969.  leaving  net  working  capi-.has  been  lacking  Xormallv  about  and  trade,  u  tollows  that,  of  control  arc  applied,  and  particu- 1 compulsory  tin  tho  growers,  ‘to  give 

■ai  up  S660.6S1  .is  compared  with  90  per  cent  of^thc  business  of  the  f^omhlna-  larly  upon  the  stages  at  which  they  .this  needed  strength  they  -arc  do- 

636  397  in  F'3‘’  .  1  eountrv  iV  bandit  bv  thrtur^novei  2  'T'T  a’’®  applied.  It  is  Important  to  appre-  'pending  on  a  province-wide  market- 

Thc  president.  M  .  l..  Gayer,  m  of  bank  deposits.  Instead  ot  by  mon.w  AA\7iV  Hm  depr^ssh^^  elate  that  at  the  utmost  these  means  ;  ing  art  which,  in  turn,  will  be  pat- 

to  shareholders,  says  payments,  and  the  turnover  in  these  revive  Tbi^  afford  no  assurance  of  being  ade-iterned  after  the  expected  federal  1 

.three  years  has  been  far  below  no,-  v  ,  ^  p  ,s?/ of  thc  In®  ‘‘P'-icultural  marketing  legislation. 

irt  fo  the  locauon  ot'mal.  An  increase  of  Idle  bank  de  nuosevelTs  admVnrMratron  "  The  temporary  programme  in  the 

.  .  _ _ ^  _  M  u  II  ituobe>eiib  daTninii>rraTiOu.  simnlv.  Mhonlri  come  mnfdlv  into  iisa.  nvo,/  r,^t  , 


'The  Danger  of  Inflation. 


ties  to  cheek  expansion  In  19111-20  lhas  been  conferring  with  leading 
nnd  In  1927-29  Is  easily  recalled.  The  growers  on  this  subject,  and  the 


A  HOPE---or  a  menace? 

Those  later  years — do  they  hold  the  promise  of  leisure  y* 
and  onjoyinont  lor  you  ?  Or  Is  there  a  menace  In  the 
thought  of  tliat  time  when  your  earning  power  de- 
i  reases  and  iiHlure  clamours  for  a  Ict-up  In  the  grind  7 

The  SUN  LIFK  RKTIRKMElN'l’  BON’D  offers  n  safe  and  easy  way 
to  ensure  that  yo'ur  future  responsibilities  will  be  met  and  your 
comforts  jirovidcd  for.  And  it  will  cost  much  less  than  you  expect. 

.4.sA:  any  SUN  LIFE  represmtativo  for- pariiatlars . 

Sun  Life  Assurance  Company 
of  Canada 


rn  called  upon  rising  prices 
Whllo  much  depends  upon  the  wis- 


Head  Office 


The  grower#,  however,  have  little 


Montreal 


his  remarks  to  shareholders,  says  payments,  and  the  turnover  in  these 
n  part:  three  years  has  been  far  below  nor- 

"Due  in  part  fo  the  location  ot  mal.  An  increase  of  idle  bank  de- 
'  jur  plants  in  different  provinces  posits  cannot  bo  effective  itpu:i 
ot  Can-ada  as  vvtd!  as  in  Vermont,' prices.  Any  Increase  will  he  imu- 
I'.S.A..  the  burden  of  taxes  has  as-,tically  Idle  until  the  present  supply 
>umed  serious  proportions.  The  in-  employment, 

reuse  in  taxes  since  your  company  The  Foreigu  Kxcliaiiges. 

was  Incorporated  in  1927  amounts:  '\vhat  impetus  is  likely  to  eomo 


.11  uiv  aeuxiiiei,  Ui  I  rc-  bank  credit,  together  with  the  idle  The  temporary  programme  in  the 

sri.'ii  i.uoseyelts  artmini-stration.  supply,  should  come  rapIdIyintou.se.  Okanagan  may  not  be  strictly  legal, 

^c.  ie.<ity  Hull  ■urges  it  strongly  in  professor  Rogers  frankly  so  stated  according  to  government  legal  ex- 
hi.-  intern, ttionaladdre.sses.  b.ccre.  pja  testimony  before  the  Senate  j  pgrts.  and  for  that  reason  legisla- 

he'  \  V  \‘^"nnUHer  i  Therefore,  it  will  be  tion  is  being  keenly  sought, 

thf  A.A..\.  policies,  and  the  t'lnda- ;  f  1,0  p^r^  of  wisdom  to  cxoreisc  great  ‘  However  it  is  recognized  that 

mental  basis  of  the  National  Rocov- 1  gj^otion  from  the  beginning,  and  so  tj,ere  i"  verv  little  similarity  be- 

Adrninistm-'lS^’fhr^rui,  l!ituatS  "n 


Strength  •  Stabi  li^ 


A  Motoal 

Compan.T 

dollar  of  aur- 
plus  parrjfngs  holon;^ 
to  pollry-hoId#*rrt  and 
N  flthF»r  actually  paM 
or  allotted  0*5  ra**!! 
d.KMdcnds  or  held  In 
trust  for  futuro  dls- 
tribullon. 


"  i  bc  dividend  on  y  i;ur  common  j  about  62  cents  in  tho  gold  exchanges 
>iock  was  paid  during  1933  at  the  and  the  plan  contemplates  its  rcduc- 
lale  of  60  cents  per  share  and  on !  tion  to  50-60  volume,  ino  eigrir,  10  umo  miiions  y' j 

your  preferred  stork  at  the  regular!  Tn  time,  economic  forces  may  be  credit  vyhich  have  been  avniialdc  , 
rate,  of  •*7,00  per  share.  Taking  espected  to  aceompllsh  a  <  oniplct».;  bn  b.uikitig  system  will  come  into  j 
,  ,  rft..,iiii-f t.iftnt  ft,  ftri#.i..j  ,-.n  nf\i-  u^c,  aiid  piiibablv  tlir,  I'  lea.se  ot  ibis  ! 

nU'i  coiioideratioTj  the  provision  for  reuii.i'i -niieni  or  pri<  c,4  on  tm,  nr  w  _  _  .  _ . 1 

'inkingfund,  your  company  earned  basis,  but  economic,  lorces  ar,  vi-ry 
t.s  full  prelcrrcd  dividemi  .1.-  paid 'touch  hampered  in  their  tuflucuec  by 
ind  7j  ten’s  per  i-bave  on  its  c.oni-!^^^  new  condition^  with  which  they 
.non  stock.  After  providing  for  ad-i^^',':  contend.  Nobcvly  wants  fo 

dlMonal  incomr  taxes,  brought  J.®  cconomti-  fortes  now-idayt. 

.Sft„+  ,v.r..ii<Th  ft  Everybody,  every  economic  group. 

,  ,  ,  .  instead  of  rocogtiiz'ng  .'itiy  obliga’ion 

crease  in  rates,  suridu.s  account  is  'ftftftftftft.ift  i.. 


tho  conclusion  that  with  order  re-  e;pr,  this  rncan.s  that  present  sup- 
stored  and  trade  tlowMng  in  rioiiual  pHos  of  money  and  <Tcdit  .ire  ample 
volume,  the  eight  to  ulne  billions  ot  upH]  reenverv  is  well  under  wav. 
Idle  credit  vyhlch  h.ive  been  available  ,  if  must  be'borne  in  mind  I  hat  the 
in  tho  biuikitig  system  will  eomo  into  j  rupboard  tia.s  not  been  iuire.  I'liosc 
Use,  and  priibably  tlic  n  lea.se  of  ’bis  j  pij-nf  nine  billions  of  potential  cre- 
amoimt.  of  purebasing  power  will  be  ■  ^j,  fi.p,.,. 

of  11, self  sufflcj.n’  lo  restore  'he 'Young  says,  for' the  pas’  year,  th. 


•fasuranres  !n  Force  (Dec, 
31,  198!J)  ..  $S17,967,!):4.00 
Assets  ....  $18‘2,l»8,892.:‘i 

Surplus  Funds  and  Contin¬ 
gency  Beservos — 

?11, 853,105.72 

The  Mutual  Life  Assurance  Co.  of  Canada 

Ifrnrl  OfTIr*'  •  XI’atctrhiOx  Out. 


\£ifol,//sht‘cf/869\ 


plans  to  stabilize  the  fruit  biisines.-  . 


5 


li--!  *t..  vj«u  ft.  *1.  .  i  *1  t  coniorm  lo  tuuuu.iJiu  lUJurr*.  id  -  ,  -  -  •  . . %  .  V  t’*  uiu»^r  ui  iijuu^tiv  ma*  1^*7; 

>llgUtl  n.^hcr  hau  at  tiir  l*c5!n-  vv'anting  to  blam*;  thcn\  (.ontrol  1  hom.  I  fo  the  murk  or  hiRli-  j  sary.  t'nat  aliould  have  first  attcint.ion. 

nng  of  the  years  operations.  '  jfg  uf,p„  xvith  1^'  been  In  the  banking  system  |  gut  ,t  easier  to  control  tljo  forces 

tour  company  coDtimie.s  lo  bej  [juie  knowledge  ot  the  <  ;fcet  of  sijeh  r’l'  of  the  time,  but  the  public  has  not,  j  inflation  before  they  aro  rcicaaod 


il  situafiOD. 
price  read- 


II  a  position  to  take  advantage  ff' efforts  upon  the  general  situation,  'been  in  a.  state  of  mind  to  u.so  them,  ujjjijj  afterward 

.Illy  increase  in  business,  its  ca.sh ■  ^nder  these  cenditicn.  price  read-  Mhcn  trade  revival  comes  and  cou- 1  fqj.  ^jjjg  reason  alono,  the  Presi- 
losition  is  .idcquatc  to  take  care  of  justments  take  pla.c,  vr-y  lowly,  and  fidenco  is  actually  restored,  the  ag- :  does  well  to  postpone  uny  fur- 

I  considerable  iticrea.=e  in  volume  readjustments  must  oecur  to  an  ex- !  bank  i  rodit,  available  j  gilyof.  Already  lie 

s  plants  arc  in  I'xccileni  coiidi-  |  tent  that  will  re.-’ce  purmal  price  public  will  be  far  beyond  '"’hat  i  provided  for  tho  purchase  of  the 

ion  and  you  wiil  note  au  inecrasei  relations  between  bie  liffereiii  in-,*'*  needed  to  carry  the  peice-level  to  ^Ymerlcan  production,  and  any 


.Is  plants  arc  in  I'xccileni  coiidi- i  tent  that  will  re.-’c 
■ion  and  you  will  note,  au  inecrasei  relations  between  bi 
:D  the  value  of  the  investment  port- i  dustrial  groups  iicfo 


lolio.  Any  increase  from  the  abnor-  can  increase  to  absoiii  the  .'^urplu.s 
iiially  low  tonnage  that  has  pre- '  and  create  a  nornui!  slate  oi  eniidoy 
'ailed  the  last  two  years  should  re-  ment.  When  tha'  ocenrs,  there  will  p* 
Meet  favorably  in  your  earnings.’’  be  a  chance  to  gci  the  new  siipiilics  da 

- _ '  of  dollars  nio  use  and  they  will 

c,  •  n  L  *  L  have  their  nutunii  effect  upon  price.?.  Y’' 

ovveeping  rrobe  to  be  The  depreciaiiou  of  our  money  la 

Headed  by  Mr.  Stevens!  '  er 

^  I  dbly  excTth  an  influence  for 

■**  j  prices  in  term  o‘  our  money',  af-  !  If): 

'Yontiaucd  from  Page  1)  !  fecting  both  uuport  ami  expon  com-  "’■* 

■■u  by  tbrse  demands.  He  will  hav e  i  il'-wevir.  although  for- , 'h' 

lo  keep  in  cheek  tlic  iirgings  of  tho  i  ®‘Sn  trade  normally  ha'-  been  an  im-  mi 
i.iberals  who.  for  political  rrason.s.  PO^tant  factor  m  opr  flomc.stie  price  j  sf) 
..k;  bound  to  promote  manv  ot  these  'situation,  ii,  ha-  been  ,-o  hecauso  it  | 


'"■e  normal  price  '“v-  n'ooi..  wm  lai  ire.>uuu  woai  tas  provided  for  tho  purenase  or  tne 

!ie  diftcreiii  in- .is  needed  to  carry'  the  price-level  to  American  production,  and  any 

oic  consumption  '  vPf)  1926  sia.go.  'When  it  is  eonsid- { commitment  might  have  re¬ 
sorb  the  .surplii.s  tTcd  that  inflation  wa.s  the  tfiain  j  g^j^g  y^ry  difficult  to  control. 

slate  ot  employ  raiise  of  the  depression-calamity  in  _ _ 

n;rnrs,  there  will  sH  'fs  magnitude,  tho  gravity  of  this  j  -  -  —p.  .  .  nflAFITC 
•Ji<;  new  supplies  danger  will  bo  appreciated.  I  A  I  h  I  I  I  BFMIIhMX 

and  ihcv  will  It  was  tho  rising  price.?,  year  after  vTllLiLlil  lllVlllW 

riect  upoti'pricc.?.  Yf'i'f-  "hich  caused  the  reckless  spe-  >  m  I  An7l?D  T  FlfTI 

ot  our  money  la  f’”>aTion  ou  borrowed  money  ill  farm-  fli  I  IIWHIC 

iges  unqiicstiou-  '”4  lands-,  city  real  e.sto.tc  and  stocks,  ^  ■  AiV  ff  UAl  MdBd  f  #J#4 

ucn'cc  for  rising  ' ’’ffaMt'K  the  debts  that  are  now  mak-  - 

our  uioncy, at- '  if)*?  trouble.  .Since  h  .similar  cntisc  Earnings  of  $74,395  For 

ami  rxpori  com-  a'f'-ay.s  has  producod  a,  like  result,  p  year  Comoares  Wth  i 
.  although  for- ,  there  i.s  no  reaso^n  to  doubt  that,  an-  . 

lia'  been  an  im-  ''Jther  period  of  rising  prices  will  do  5lD4,4aU  m  1 


G  R.E  AT 
LEADERS 


Past  Year  Compares  Wth 
$154,430  in  1932 


an;  bound  to  promoic  nnnv  or  ihovio  i  situation,  ii,  l.a-  been  ,-o  bccaii.ic  it  |  Against,  this  danger  the  opponents  t.atciii-Macaronl  Products  Corpora- ! 
•irojfM  tr  At  the  .v;iim.  time  for  his  took  a  substaiiiial  proportion  of  our  :  eif  inflation  have  sounded  an  alarm  imu  rc/iorts  a  moderate  reduction  in 


•wn  piTslige.  and  MuVo""ihe’‘gov- '  '’f'  'i’'-’  .''"''''-  niarkct.  O’- 1  t")fi'  the  oc.^nnl! 

rnment,he-mti.s.  be  careful  to  leave  1 u 
uo  room  tor  :.ub..equcnl  allegations  pn  -sure  of  .-upplic.s  it,  our  be 

M.ia  the  iiuroigation  “whitewash- 

cd  '  this  or  ignored  that.  His  task  '  '')*"■•-■  I  ^  on  to  say. 

h-.id.... .wi  I.ur.ui„gj5;"y, 

It  is  bcliiocri  i.er-ft  ir..i  (S'!*  i.'  i  them  to  buy  ruoro,  bur  utilortiinatcly  -.vci..  any  way  of  s 
ina  Mao  S  botn  ^  l“-!othcr  cunini  s  arc  unwillin.g  to  in- -  c-o.iracion  and  co. 

■  Mdi  hidges  lie  w 111  dll cet  the  inquiry  1 _  „  _  . _ _  .i,  .'a-t  lunds  begin  to 

'nto  the  matters  named  in  the  refer-  '  ^  impoitaMons  tro.u  Hi  j,  tp,,  ^ 

enro  .  . . .  ....  . hr..  u  A!  Lnitcrl  sjiatf  .-.  and  are  resorting  to  .  ..mioi. 

,!ot..a'rtrM  '....‘.r  .a' Oft  ’  !  varioii.-'  mc.in.s  of  preventing  it.;  ,  nrccedlng 


ill' I  '  enable  foi-cicur  i  s  to  buv  our  pt"- i  i  niior  .such  clrcumEtanr,o.s  you  vviii  I  op.j  ,-r,mpare  with  $92,627  in  tho  pre- 

“  "?  ,n  ,hoi,-  An.r  .uowms  MC 

oacii  nrobo  i--  -in  ..nvioM,.  ..no  '  "hich  would  naturally  cncoiirtige  I My  answ'cr  Is  that  If  there  | -•)*  a.s  reserve  for  depreciation  there 


I  from  the  hc.^nnlng.  -Mr.  ;^ung  Improved  working  ca- 1 

.sounded  If,  in  his  testimony  before  *  ,  _ x--  ' 

I  tbo  finale  Committee.  Following  P*f*i  P'-’afRon  for  the  year  ended  No- 1 
It  lie  quotation  from  him  given  above,  vcmbcr  ’JO,  1933. 


N'c’  profits  for  tho  period  'at  $74,- 


In  a  preceding  quotation  .Mr.  |  fb  ?22.426. 


Hence  nil.- exports  am  n'ot  increasing  !  refer.s  lo  the  increase  in  e\- 


om-ii  probe,  i.s  not  an  cnvi.-iblc  one  "  f*'*'))  naiuraiiy  cu  om  ago  ■  My  answ'cr  Is  that  ir  thorn 

It  is  hrdiic.H  m  .1  i  them  tn  biiv  moro,  bur  utilortiinatcly  •.vci,-  any  way  of  eoouring  adequate 

It  IS  belll'cd  lieie  ,hat  in  the  in-!ft,|,„ft  rmin  i-cs  ^re  unwillin-'  to  ic.  .  centraction  and  control  whon  such 
■  Mal  stages  ho  will  direct  the  inquiry  i  ’  **  ,  .iftftu  o^. .  is  'a-t  lunds  begin  to  bo  usod.  I  would 

am  mslining  'o 

u'opa'rirmnt. 'ju,V  chain stores  its  '  •  in  a  preceding  quotation  Mr. 

postible  effec*  on  the  livinc  Hence  nu.- exports  are  not  im  ieasin,  i  Y,,'.ing  refer.s  to  the  increase  in  ex- 

Mons  or  the  torv  wor^^^^^  ■  "  crs..  reserves  of  member  banks  in  the 

the  good.'.  :  o  bought  fhepackbif  in'!  supp  ;c-  is  nor.  relieved  and  tlm  p:,sr  year  to  *900, OOO.OOu  as  providing 
dustiy  aud  iM-i  aiieg’ed  concern  vvitli  1“"”"''*:'  increase  of  $8,000,000, 

'be  dailv  market  one  s  of  In  lessened.  1  he  pi  .<  c  ;  ,*!).oqo,000.000  in  the  volume  of 

'he  reiatio  s  between  h^  tineri  !  bank  credit,  a  rate  of  approximately 

r.rf  th/s  V..  uzs  inorf*  l'>  the  reductioa  of  the  Iu&l  <jnj  irtember  bank  credit  to  c-ach 

’'k.u>-  Tbc  Insm 'laid  ®®'i  j  crop  iiud  the  poor  prospect  lor  thci  j,  „f  incroased  reserves.  Protes.sor 

,  thc.so  in-  ,  on*'  than  l>y  the  lower  c.xchan;,^e  one  of  the  President's  ad- 

dia'tel  V  out  uMhl  nri  ’“m  ^  '  'i-'^ers.  speaking  for  the  bill,  said  up- 

liately  out  ul  them,  he  will  eoiisider  .'hogs,  cattle  and  dairy  products  have : 

Mrueturfs'  tte^^Zr  !  not  been  noticeably  affected  by  ex- j  secondary  infl«,u.m- 

tURtujc..  the  .  to<  K  UiiUkets  aud  [change  rates.  Secretary  Wallace  is  ^ry  of  tho  use  of  such  lund.'^, 

jH  ico  spread.-i  in  oih<  r  industries.  i  r,iaciiiK  little  dependence  upon  e.x- 1  hr-rau.*:^  potrntially  much  lar;?or. 

Whether  them  will  be  time,  how-  change  rates  or  devaluation  i-?  his ,  my^Hmndjngly^^ 

•  vti,  foi  such  side-lmcs  is  highly  plans  for  raising  the  prices  of  laiin  ihPir  form — whether  new  noti'.H, 

doubtful.  products.  His  addresses  will  read-  koiu  certificates  or  simply  a  govern- 


'M-  any  vvay  of  securing;  adequate  was  :■  deficit  of  $9,903  to  which  was 
iitraction  and  control  vvhon  such  added  irjcomo  tax  adjustment  Of  $3,- 


.5§Ut4^R.O.L.HIGHlAND  ^ 

^  WHISKY  ^ 

ROYAL  CANADIAN 

RYE 

SPECIAL  OLD 

RYE 

^Marcfaiih  LONDON  DRY 

GIN 

(Mod.  AGED  cm 


749  and  previous  deficit  of  $8,775,  all 
of  whirh  brings  tho  profit  los.s 


In  tie  general  balance  sheet  total 
';et  of  .*:;,l41.0(i4  compares  with 
.'!77,8.'-M  in  1932.  Cash  i.s  down  to 
5.’'.'i7  from  $73,559,  rcccivable.s  up 
•*i5i:.d82  from  $125,971;  inventories 
F':;7.1i;4  against  $205,665  previous- 


i:rtifi(;atcs  or  simply  a  govern- 


ot  *1  Id. 573  comparing  with  $419,019 
ill 

O'  idem  -•Vinio  Oeoffriou  in  his  le- 
i>‘  i  to  shareholders  says  in  part: 

■'ViKir  w'orking  capital  has  been , 
in:,  :  ,  li.scd  by  .*25,000  over  last  year. 


in  line  'Mb  some  of  the  hints  he  has  disbursement  in  wages,  tor  ma  ■arucndiDent  to  the  pendins  hill,  mal;  I  ■  :oiijili  tlie  co-operaiion  td  offi- 

droppeii  in  previous  speeches  but  )*’>  '  t^rla'ls  etc.  If  they  can  be  iiut  into  ;  ing  mandatory  an  issue  of  (iovern  ■  (  ,,  ,i,ni  (.pipioyee-.  pbints  have  been 

directness  xvas  no  less  a  thunderboJj.  cmnloyment.  prices  untfucstionably  ■  ment  currency  directly  against  tic  "!■•l;■l(•(|  ;,i  (i,f  lowe.st  cost  expcii- 

to  Ottawa  thau  it  was  lo  the  T^r-  riyo.  why  doubt  that  they  will  new  gold  profit,  aud  calculating  the  iiii<.|  .ipt-e  the  orgauizatlon  of  the 
onto  retailers  affected.  enter  Into  use?  Mr.  Owen  D.  Young,  part  available  at  only  $2,OOO.OOo,o<mi  '  uhl|l.■l|l^ .  Purchases  of  raw  mate- 

On  nis  return  to  Ottawa,  accord- - — - 7  7”  ’  (after  deducting  the  Stabilization  I'ia!,  uivo  been  made  on  a  favorable 

mg  to  this  report,  he  was  confront-  made  statements  upon  which  action  p-und)  said  that  $6,000,000,006  of  cur-  la.d  on  the  other  hand,  genera) 
ed  by  an  angry  prime  minister.  In  was  being  vigorously  demanded,  rency  could  be  issued.  'I’hl.s  idea  of  MuuJiiions  prevailing  in  tho  macaroni 

a  day  or  two  letters  and  telegrams  When  the  inquiry  came  before  the  forcing  money  Into  hand-to-haiul  I  aidn.Mrv  have  forced  selling  prices 

began  flooding  into  Ottawa.  Mr,  house,  it  was  the  prime  minister  who  circulation  is  based  on  the  ihcoi  ' c'lowo  ty  tpe  lowest  level  in  the  past 
Bennett  evidently  realized  that  the  moved  the  motion,  though  Mr.  Stc-  that  nothing  but  law  ful  money  eireu  . ’wenu  years.  As  usual  inventories 
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PAGE-HERSEY  NET 
EARNINGS  EQUAL 
TO  $1.81  SHARE 


The  New  Head  of  the  C,N.R,  BLDG.  PRODUCTS 


%  t  Ml  li.\  Iloij.  ( \  j»  \car  laid’  lio  bocaiuo  ;  upurintcn- 

TA  Q1  CII A  DU  i ilu'  Ti  us- ft  ‘  iiiiadiaii  l‘:ir  iii<- 

IW  ^i.Oi  Onnl\C:U'c^.  of  Uio  'aiuiiliai.  .Nutioual  Kail-!'*'  '''''‘"M'f-P- 

I,..,,..  ,1.  ,  I  'oiuinR  llic  Canaduiii  No.iJkiii 

f-  •  m'lnL'i  '  ■  '  l{ail\va\-  ilf  WtriuipoR  in  lOln  as  sii- 

^oinpsrcs  Vviln  $1.32  in  1932i  '  inosuii  ni  oit  iho  (.'an- 1  iKTititPiidoiii  of  rolling  st'a.i'  \ir. 

—Strong  Liquid  Position  indiaii  National  llaih'a.'s  and  asso  i  Miiugcrfovd  Iraiisferred  to  ■I'oi  oJitnl 
Retained  ^ciiucU  compantos  writes  ariolhcr  l five  years  later  in  the  same  capacity.  1 

_  pnase  in  the  caiocr  of  one  of  < 'an- life  became  general  mana.gei  ot  tin!  i 

SAI  ARP  TR/IRROVIM/^  .yda  s  outstanding  •.iiilroad  nun.  The  T.a.'-lcrn  Lines  of  that  company  in' 

:>AL±.5  ARE  IMPROVING  unnonneement  suites:  lai;  and  in  the  following  year,  when  ' 

VI/  !•  r'  •  t  ''  '  f’'t^8erfoi  d  has  hof.ii  t  he  vanadii.ii  .Northern,  the anadiaii  ' 

Working  Capital  of  $5,305,658' «iPPolnted  president  of  Ihe  National 
Compares  With  ^,339,852 i  'o  the  Tru.stees. 

in  Previous  Year— Exchange ''7  ' 'n''' 

c*.  lie.  aidii  .National  Uaihvay  and  other 

Situation  Favorable  Factor  ■  railway  and  other  com  pan  ie.s  com- 

loronto  Uuieau  Tlie  Financial  Timet.  Mr.  Hungerford,  Who  W  llS  vice-  ^ 

r&ronto.  -  Improvement  In  the:  Pfc^hlcnt  in  charge  of  operation  dur-  i 

operations  of  I’age-llersey  Tube.s  the  logniie  of  Sii  Henry  Thorn-  ^jaB  1 

loi-  the  year  ended  December  til.  ’ff-  •'''<’anic  acting  iiresident  on  .Inly,  |S:  i 

re.sulted  iu  net  earnin.e.s  e.qiiai ' following  .-tir  Ifenr.v  s  ri>-  Hk  .-  utr^'  t 

'o  $1.81  a  share  of  common  stocK  as' anil  at  the  same  time  car-  Bt  J'  1 

compared  with  $1.23  a  share  in  Hie  ! 'he  dntie.s  of  vtcc-presidcni  ■  '  W'  a 

preceding  period,  according  lo  Hie  •*>  ''liaigc  o(  oiieration.  '  ^  i 

.inniial  report.  A  strong  liquid  pc-^  |■,•lllroll(l  record  of  the  new  j 

sition  iva.s  maintained  with  the  r:i  I'' '■‘I'  dcnt  ut  iiie  (  auadian  .Nation.sl  ^ 

Ho  .of  current  as.sets  to  current  lia-  ■■•'■ni  i.'^  a  rccoiU  of  continuous 

hilities  31  to  1.  According  to  Presi- 

i.roVemmiVs'ince^^m^STen'' n'’i7  HHIL 

understood  that  this  has  continued  '  "unncKung  work  a  a  wag»>  of  $4  80  ^  BUgmk  ^  M  BM  a 
into  PJ34  he  studied  railroading  I  v 

dl^'ln!^> Iii.s  a|>|)rcnlicc  days.  Becuni-  |a 

Dperatiug  profits  of  .^SilS.  iSi.  j,,.^  ^  niarliiiiist,  be  learned  every  i  'y 


OUTLOOK  BETTE.R 


i.  S.  .MITCHELL  CO. 
iiEPORTS  A  YEAR 
OF  FAIR  PROGRESS 


Net  o/  .$25,462  Compaic"  V/,'tii  I  ^  ini  Incoiae  of  $173,882  Coni-i 


$9,068  In  r'yeccdiiii 
Y  ear 

LIQUIDS  ARE  HIGHl 

Workinft  Cap  Ia1  Up  at  .$1,- 
841,002  Arjainsl  $1,835,891 
in  1932  —  Better  Trend  in 
Second  Half 


parrs  With  $212,104  in 
1932 

.  ,  -  -  I 

iN  .‘'TRONG  'MJ.SITION  | 

President  Nowir.an  Scft?  Bnght-  j 
cr  Outlook  For  Current  Yeai  j 
— Working  Capital  of  $654,- 
917 


VOUR 

prOTECTION 


•A  inoderaic  iniprovenicni  in  profits  ‘  mo'-ier.ito  reduction  in  income  [ 
and  Will-king  car'ii.-il  is  reported  bv!.^^-;(;^  ii,;.i!cl  position  well  ni.aintalU'j.d 
Building  I'roduc  is  Limited,  for  ifi;;:;  :  oh,-  .-  of  note  In  the  annual  re 

iM'CQrdm;;  tQ  lilt)  anmuil  ruTiQrl.  xn*  •  n  •  r  «  i*  i  • 

PresMcut  .M|-jii  attn’Mites  tbi.s  lo  the  '  "f*  '  "  f..inltcd.  lO. 

better  f-liowing  in  liie  Iiif.f  six  nionlh.s  year  ceded  T/eecmbcr  31,  .1933. 
and  expre.sses  the  oiunion  that  this  On'.y  in  the  rlosing  montl'.s  of  the 
improveinoni  will  he  continued.  eompany'ii  fiscal  year  lii.i  the  current 

n7Iiv*.'*7h-^  i'"'  ■i*  'i’^  oTi'r.  improycnient  In  biisiiie.ss  begin  to  be 


'a  figure  V.  bicb.  while  sfill  la:  .  liort 
of  fhe  .$203,820  reported  for  1031.  is 


felt,  and  brne(>  found  littio  reflection 


still  a  .sub.stantiiil  gain  over  the  .$9,-  in  ^ho  year'.s  earnings.  At  the  pres-  ' 


into  1934. 
Operatiu 


of  .$398, .'iSi; 


conipare.s  with  .$312,637  in  1032.  In  tuaiicb  ol  Hiat  woi-k.  In  his  early 
o.straenf  income  was  slightly  love.  ,1;,,,,  ,1,,.  hH-onioiives  were  in  the 
at  3119,628,  bringing  total  income  ic  ,,,,'„  ,.sy  ,,f  development  from  wood 
'its, 211.  Depredation  charges  .i!'-  uj  (oal-bijining  engines.  ;~inee  then 


068  shown  in  1032.  Imring  Ilic-  yea-  on!  time,  stales  T're.sWcnt-.f.  ('■  .N'ew-{ 
'$120,846  was  pil'd  in  dividend.^,  leav- ;m_.i,  the  ouHoolc  i.«  iniub  bricliterj 
ing  a  defic  it  on  the  jiericid  of  .’'05.-  i  fh<!n  a  ye, si-  .-igo 
i384,  against  a  deficit  a  yp,-ir  ago.  Added  to  gros.s  pi 
laltcr  dividend!',  of  $154. 0<4  Tre-  wa.--  oth(*i‘  iui-ome 
Ivious  balance  was  hrought  forward  total  of  8178. SS' 
iat  .80.9,3.84,  and  after  deducting  the  |  deCucicd  gfiiera!  • 

'year’s  deficit,  a  net  surplus  of  $76-1.-  I  riatioii,  bad  debt.-  ■ 


Montreal  Trust  Compiny  has 
fdciiit'y  for  seviny  you  to  the  best dd- 
vantd.ye,  in  tne  foiiowin-j  capacities. 

Trustee  -  T.xccutor  -  Administrator 
Assiprei  -  Gudi'dian  -  Liquidator 
Curator  •  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Registrar  of  Stocks 
of  Companies 

SIR  HERBERT  S.  HOLT  HON.  A.  J.  e?0'*Tv’,  K.C. 

President  Vlcc*Prcs!dcn* 

F.  G.  DON/XDSON,  Genera!  M^negcf 
'X'  S.  GRtFNE  X  P.  ANGUS 

Assistant  General  Manas^  * 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 

c-.'-iet;;:'  paid  up  caoitai  and  »e.8frve  $4', oo, (■)!>/  ii  ?.-■  j jiii~~ 


of  $171,211'  I  » 
87.(17  1.  making  i 
I'l-om  this  were  III 
xpemc's.  depr'.'  Hi 
e.<rri(  ,iik1  mo- I 


■733  was  carried  forward  Into  the  i  vision  for  Inco.ne  tax.  sH  totii  lli'i.r 


1  current  aec.-piint 


uci  pr(>fU.  on  tVi 


dmelopmcnt  from  wood ‘troveriiment  and  N.itionnl  ’)  ran  scon- I  I'rofit  and  los.?  account  fig'jrcs  for  i  ye.ir's  iipe.atirmr  oi  Sin'cir 


INVESTORS  SYNDIC.  PEERLESS  CORP. 
BETTERS  POSITION  DISPUTE  SETTLED 


to  coal-burning  engines.  ;~in<-c  rbon  tinental  Ifailwa 


-"irbed  $206,797.  taxes  $23,680.  hav  i,,.  has  wiliie.sscd  and  fakon  part  iu  operation.  .\lv.  Unugerlord  was  ap- 
ng  $317,737  applicable  to  dii  id(.mis.  ip,-.  (i(,\ i  iojum-nt  of  lormuoti\cs  lo  pointed  a.s.snitaiii  i  ice-prosirienr  of 
Preferred  dividend.s  were  -81.:':".  ihcii  lu-c.sciii  titanic  propuidions.  aiperaling,  ruainieiium-c  ami  con-  □'luf’"’*'  ' 
■ommon  S.iOS.IM,  leaving  a  net  d*.'  I'cw  tiieu  in  <  lariadu  know  Hm  «i>  strm  tion  depat  tnieni. 

Hell  of  $186, 9U7  lor  the  year.  Iho-  orating  ami  uicchaiiical  etuis  of  rail  LQjeij  the  Grand  I  rnnk  Pacific  Balatw-  ,  . 

ions  i  tirplus  brought  forward  at  roading  better  Hiaii  doc.s  tin  m  w  Railways  wore  added  to  those  in  the  rTom  res. 

H796.7S3,  this  aHer  making  an  ad-  president  of  tlie  National  s\.-icm.  Ih  *  anadian  .National  m  1;i2d.  Mr.  Uiiu-  . 

litioual  allowance  tor  1932  (iepre-i  learned  his  lessons  in  hotli  tasi  .iiui  -erford  wa.s  appoiii'ctl  i  ice-prcsidi  nt  Bod  drSts  . 

•  atioii  to  contorni  with  income  ta.xlwcst,  at  Faruham,  .Montreal.  Mv-'an  ol  iipciatiou  and  nuiir.tcnauce  and  tii  j;  . 

ogulations,  left  a  profit  tiud  hosaltic  and  Mc.Adam  .luncticu  in  tim  east  P'22  he  'was  also  made  general  man-  ,Lrr 

'iiiauce  of  $109,876.  ! and  at  Cranbrook,  Calgary  and  Win  ager.  With  co-ordination  ol  the  Na- 

Profif  and  loss  account  figures i°'PCg  In  the  west.  Men  who  worked  liona!  System  in  1923  Mr.  Hunger-  P.  ^L.  BM 
e.r  the  pa.'.t  2  wears  eSare  arihl-'^ltli  those  points  all  tell  the  Bud  became  vicoprosident  tn  charge 

'■  •  ^'8,  compare  as  ,  ^  ^  Hungerford  of  operation,  raainfennncu  and  con-, 


into  .ioiut  the  iiast  3  yt^ars  compare  as  follows: 


Preferred  dividend-^  were  -81.:':".  ibeii  i)ri'.--eiit  titanic  iiropuidions. 
'■ommon  $,')03.414,  leaving  a  net  d*.'  I'cw  tiieu  in  Canada  know  Hie  op 
Hell  of  $186, 9U7  for  the  year.  Pro-  orating  and  uicchaiiieal  ends  of  rail 
ions  I'tirplus  brought  forward  at  roading  better  than  doe.s  Hu  mw 
'^796.783,  this  aHer  making  an  ad-  president  of  tlie  National  s\.-iem.  Ih 
ditioual  allowance  tor  1932  (iepre-j  learned  his  lessons  in  huHi  tasi  .iiui 
'•atioii  to  contorni  with  income  ta.xlwcst,  at  Faruham,  .Moiureai,  \le'--an 
!  ogulations,  left  a  profit  tiud  iossjtic  and  Mc.Adam  .lunctlou  in  Hm  eas; 
''iiiauce  of  $109,876.  iand  at  Cranbrook,  Giilgary  and  Win 

Profit  and  loss  account  figures i  ,7*(V  ('  'n 


!  compare  as  follows:  .  sBch'  increase  over  ibe  .spi.iepi  .-e-  i  „  ,  .  . ^ 

!'),<  1913  1931  'ported  f'.ir  1932.  Other  profl*  was'  *013'  Assets  at  Year-End  op  Pio  Increase  Made  in  Numt  Jr 

T  >  a'n..a  lo^ver  at  $337.  and  Hie  l•c.'mll  a  111.  $  t j  $4,041,759  at  $54,-  '  of  Shares  Listed  on  N.Y. 

■  , 63.M?  2h;692  ,  3£7  was  :enie  $1-1.8 1,7  _short  of  prefer^  5 14,850  :  Exchange 

- - - 1  rod  dividends  of  $22,1(2.  ,\rfer  1932  _ _  _ _ 

8’’ >,iii4dil*,074  22,128  tax  adji’ftnient,  a  iTofit  and  lo.'-s  bal-  «  i  v..,  .  v  l  c! 

.  .  .  87.413  .  .8320.:.? l  b;.-  Ix'on  enrri('d  M  nucapoHs--Th(i  year  end  state-  New  \ork.  —  Settlement  of  tne 

d'l-.  114  d'eTfifti  '27728  forw-ard  itiU.  iim  eurrent'year.  '  lucnl  Pf  Invest'jr.'-'  Hyulicaie,  ,-c-  controversy  between  Iho  Peer y  s^ 

:  '“”3  from  ,.,.1  1..,-  ooo, for  |  b.r  E.  M.  Rioh»rd.on. 

.-DW3S1  r!96,96t  22,128  ' '"t  It  y  r :  s  eomp.i rc  ius  follow .9 .  j  laf'  aud  trtasupjc.  shows  total  rc-  delivery  ot  92.071  thares  of  Po  ir- 

'7i'6,(  77  934,649  1933  1932  193  1  1  tout  CCS  ef  $5  I.S  M, So'.'  as  of  Decein-  less  stock  under  an  (inderwri'  nv 

764}i  ':  bto.iib  0i6jr/  G-O'S  prof  1 7 1 ^2 1 0  196  ».9  rj'iJr'be;'  31.  .1933.  hicliidiiig  capital,  a-ur-,  ugT?ement  was  announced  by  le 

Oihfr  t.(c  .  7,(:.7I  t5,8H.  2r.e^,-,  |  reserves  ..f  $6.45i0,ie8.  This;  I^-^chaugc 


d'.’l.lir  (360.661 
...  3U.OOO 


1955 

1932 

» 

$ 

Proijl. . 

.  ,  398,586 

312.637 

Invest.  Income  • 

.  .  H9.678 

159.214 

loteil  Income  ,  , 

.  .  ^8,214 

481,851 

0.*prec.  .  ,  , 

.  .  206.797 

75,000 

loNes  ,  e 

.  .  23,680 

64,201 

Net  Enmings 

.  .  317,737 

347.650 

••*reK  dividends  • 

.  .  1,230 

1,274 

dividends  . 

.  .  503,414 

675,532 

'te.irji  Deficit  , 

.  .  186,907 

334.156 

boenuso  he  mastered  his  job  ihor 


P.  4t  L.  Bill.  764  7  - .  660,116  '756.777  Gross  prof 

Olhrr  litr 

J — Deficit. 

'  On  the  balance  sheet,  investments  'n‘'- 
tin  government  bonds  atan'j  at  $1,-  *  •’‘P'"®'® 


6  $  S 

171.210  196.239  :j’,!4-t 
7,671  IS.'jeo  2c,e6". 

'76.882  212.11.14  ?r2,1i'’ 


hotels,  telegraph  and  telephone  sys-  'vMh  $3.288,,  ■  1  at  the  close  of 


A  busy  life  has  loft  P.  .T.  Hunger- 


cent  assets  of  $1,910,148  of  which 


Aefriit.  Dcprec-  1932  _ 

I'rev.  surplus.  ,  .  596.783  ' soutli^s tern ’and  later  the  Canadian  for  following 

■  A  L.  balanct,  ,  ,  409.876  596,783  Pacific  Railway  at  various  points  in  ■  suits  ouitaido 

'  Quebec,  Ontario  and  Vermont.  In  He  Is,  howev 
Investineuts  Higher.  bgpamo  locomotive  foreman  well-written  l 

Working  capital  remains  at.  a  ;,jt  Cranbrook,  B.C.  where  ho  was  of  liistorlcai  ? 
high  figure  aud  the  ratio  of  cur-l  regnonsiblo  for  the  development  of  led  he  would 


r  &  L.  bolance .  „  ,*  409,876 

InTestmeuts  Higher. 


enmiua  ai.  a  ;  CranProoK,  B.5J.  wnere  uo  wo,o  . 

ratio  of  cur-  responsible  for  the  development  of  led  he  would  be  a  keen  golfer  tor  ho  nerewun. 

It  liabilities  is  j  several  now  features  of  shop  j  is  a  member  of  the  Marl  botough  and  ! 

544  to  1  at  the  I xnethods.  Two  years  later  he  wasiRoyal  Montreal  (  luhs  and  ;i  former  ;curr.  asasts  i.9io.i46  i,9,i7.t7«  1,997 


rent  assets  to  current  liabilities  isi  several  now  features  of  shop  j  is  a  member  of  the  Marl botough  and  | 

31  to  1  compared  to  1544  to  1  at  the  1  ^nethods.  Two  years  later  he  was; Royal  Montreal  (  luhs  and  ;i  former  curr.  asasta 
end  of  the  previous  year.  With  fix- j  transferred  to  Calgary.  Alta.,  asjpresident  of  the  fir-i  named  He  Is  jCurr.  iiabs. 
"d  assets  up  some  $50,000  and  withimagter  mechanic  of  the  Western  also  a  member  "f  Hie  Si.  Tames*  ^ 

-urplus  reduced,  the  working  capi- 1  pivigion  of  the  Canadian  Pacific  and  Club,  .Montreal  _  n  ' 

i.il  at  .$5,303,658  is  only  $35,000  less^  - - - - - -  ~  !  jj,  j,ig  ri 

Investment  in  government  bonds  IHINDE  AND  DAUCH  ILOBLAW  EARNINGS  Sfs; 


69,146  ICI.2P3 


RUNNING  AHEAD 
OF  LAST  PERIOD 


Net  Earnings  Aftn*  All  Charges 
For  First  Time  in  Some  ' 
Years 


Further  Expansion 
More  Profitable 
Line.s 


:s  up  .some  $350,000  to  $2.S06,139j  *■**’*'"*■*’*'  ■'*•''  1  ^  "In  1033  new  coiiElruclioa  reached 

and  call  loans  now  are  $200,000.  ClIAU/C  DDADIT  IN  '  RIiNNINr  A  UP  A  fl  ,  Hic  lowc.st  ]e\cl  .siiuo  191.7.  and  the 

compared  with  $600,000  formerly.!  j\|jllW>  f  |\|/|*||  1|!|  |  UUillllllU  /lllLnU  value  of  huilding  itcriuits  i.s.siied  in 

I'ash  is  somewhat  lower  and  inven-j  _  /\n  i  a  nm  mirksrvn.  If33  vas  about  26';^  h-ss  Huui  in 

.>  is  $1,374,660,  compared  wfihi  DDPnDTDnD  10^?'  OF  FACT  PFRIOFF 

•'i  1,1  "(3.229,  but  olher  current  assets '  IhljlUIll  rUA  ”1  lifllJI  f  Lllllvrl/  ‘‘Due  to  restricted  Iniildiu.g  oper- 

havc  not  changed  materially  in  the'  _  _ _  ation.'^  aud  lower  s.-lliim  pric.'s 

e.j I ,  Investment  in  suhsidiaiies  |.f  .  ^  -  xr.  ah  r-*!.  Plan  Furlhoi*  In  caused  by  f’.xlrc'ne  eomj*etiH"Ti,  *(iii 

I.S  the  .Manic  .-It  $739,000  and  other  j  After  All  Charges  M  0  "ompan.V.M  salc.M  were  sonievliai 

ii\0(l  assct.s  arc  carried  at  $4,409,-  For  First  Time  in  Some  '  more  rrotilabic  loss  in  1933  than  during  too  prcMous 

123.  I  Years  Lines  voar.  Fxpon.Mes  w('r('  sHll  furtla'i 

Pi  cferrcd  stock  oulstandino  haf|  _  ^  _ -  K.'dm  (-d  dii'-iug  the  .’-ear  and  arc 

id'cn  reduced  by  ten  sharea  to  $17.- i  WORKJNG  CAPITAL  UP  SAIXS  OFF  SLIGHTLY  now  «t  a  lower  lovel  than  in  1926. 

-’00  par  value,  bringing  the  common |  _  ;  _  i  "Tho  financial  posiHou  cf  the 

I"  174.276  shares.  Tho  dopreelatlon  I  Toronto  Bureau  The  Kluoncia!  Time.'  Toronto  Buteiu  TIio  VinaurlH  Time..  L.ompaUv  (-(UitinueS  ill  goodeoudi 
fcserve  at  $1,337,336  Is  approxlm-j  'Toronto.— .\ltbough  normal  condi-*  Toronto.  •—  lAJOking  l>.9ck  on  tbci<ion.  with  a  ratio  of  current  assets 
ntely  30  per  cent,  of  the  Ktok  value’ tj^ng  yet  been  ro-esub  .depression,  Ltiblaw  GroocterlaB  Co.,  i*f*  curreur  ll.nbllitles,  as  of  Decein 

cf  the.  plant  and  equipment.  lished  lu  tho  box  fabricating  iudua- 1  Ltd.,  has  never  given  concern  tojber  31,  l'J3o,  of  27  to  1. 

Comparativo  working  capifnl  fig- 1  try,  aomo  exteuston  of  business  funl  |  shareholdera  The  dividenilB  haver  "During  tho  .war  qiianying  rights 
iiic.s  are  ahowu  herewith:  1  continued  economlo.s  have  resulted  in  1  been  e:irned  by  a  sefo  mar.gln  and  .''''fff  purrhased  and  a  plant  ereded 

193.4  \-<r:  i  irindo  .'ind  Dauob  P.rpor  Company  of 'have  been  maintained.  The  decrease  st  Verona,  Out.  to  supply  tho  rock 

c  Canada,  Limited,  showing  net  earn- ! in  profits  iu  fhe  past  ts''.' years  was  igranulc.s  used  f'-T  surfating  our 

1  urL  lubdiTc,  '  '  ■  irMo'/  ^'3681”  1  ‘‘•in-ffd''-'-  ff"'  lime  j  remarkably  small,  and  now  both  ( vooflmui  which  h»d  bocn  provlntisl.> 


WORKJNG  CAPITAL  UP 

Toronto  Bureau  The  Ktiioncial  Time’ 
Toronto. — .Mtbough  normal  condi- 


[  men  Is,  In  part : 

"In  1933  new  coiisl rucitoa  reached 
iihc  lov.’c.Mt  le\cl  .Mince  1917.  and  the 
value  of  huilding  jicriuits  t.M.Miied  in 
193:1  vas  about  ~C<yc  It'bs  Ilian  in 
1932. 

“Due  to  restricted  Iniildiu.g  oper- 
atioii.'^  aud  lower  Mclling  pin-CM 
caused  bj  e.xlitine  eonipelil i"U.  <i'ai’ 
eoiiipan.v'.M  sulc.M  were  sonievbai 
less  iu  1933  than  during  toe  prcMous 
vear.  Fxpen.Mes  W('f('  sHlI  fuillin 
K.'diUM'd  diii'iim,  flic  .’Tar  and  arc 
now  «t  a  lower  level  lhan  in  1926. 

"Tho  financial  posiHon  of  the 
compau''  (’ontlnuos  in  good  eoudi 


SAIXS  OFF  SLIGHTLY  nowata  lower  level  lhan  iii  1926.  f. 

_  j  "Tho  financial  posiHon  of  the 

Totonto  Outciu  Tbo  Vinfiurt,t  Tliiie*.  T;ompaUv  (’ojitinuos  ill  good  eoudi 
Toronto.  •—  lAJOking  l>.nek  on  IbciUon.  with  a  ratio  of  current  assets  si 


»r,xpcn»es 

.  167,69'  201.(65  M  .’ll 

Net  profit 

,  m  Q*»n  to 

Other  prof.  . 

3'7  11,150 

T  oldl  .... 

.  I  (.327  22,98''  58,9S> 

Pfrl,  divide. 

.•2.172  x-i/’M 

Cnir.  dlvldfl 

.  io.nou 

Surplus  .  <. 

,  (0.645  >'25  4  239 

Tax  adjust.  * 

48  1.105  2,803 

tPremlum 

.  -  .  -'Ofl  2,1)9  7 

nWrlt**  off 

n  f,7^ 

.  . 

1  BAlonue 

dlO.S'H  <33.(30  d14,28o 

■Pr-v.  eurr  . 

"1,616  "  (,740  349,04’ 

P.  8:  1.  »,('  . 

■'20.7  24  43  1.616  334  746 

X-  -iiiFludim? 

fj«»precirtt  jon.  rep«*rve(9  far 

:  Honbtftjl  iiccf'ii 

jM  (jr.d  provision  for  it®. 

come  iR.N 

1  d  DrhciL 
i— -Premium 

deemed. 

n  -  -DominVu 

ol  <'aTi^d<4  bi.  nJq  writ  ten 

clown  to  then  u- 

..Thel  \  alue 

1  On  Iho  oiiJ'tnrc  hheit,  tnirrouf.  as- 

'  rr'ts;  .Mtami  ,a 

$801, 07s.  oirainsT.  cur- 

rr-nr.  lialdlllit 

!j  of  Icavln.:; 

worUiM’;  f.apifal  at  St>^i.hl7  A  vi'O]* 

can.  clirrrut. 

a6iict.s  .stood  it  $777, 

('.55,  ■\\orkim; 

capital  at  $675, "d -16. 

Accounts  iccolvatde  at  $200. -f*!'  ('oni 

)>;iro  wiili  $1. 

7^^.4021  inventory  .it 

1  $24:i,t'(li'>  vUh 

$tT1.206;  filial  .i.saels 

111:  .Ml,!8;l.sr. 

1,  agi'inst  1. 167,4  74. 

\iU(9nK  Hiild! 

ti''.-',  tlie  'iiortsago  Iiu.m  | 

been  refiitcc'l 

,'i  furllier  .Mlu.i'C.'u  l(j 

S72,u0(!,  .'Uifl 

■  -('ferroii  rf  iT'cnicil  to  j 

Il(f'  CMCUt  c. 

SI  ..'I'Ki  (I’lria^  llic  year. 

'■oln!'.lraH^(' 

■  <  :  (.iiiU.H  Hs;ur(':.- ; 

:'(i!ln'i-  !;(';TV,-i 

:  ! 

19^5  1532  f‘>H! 

*  S 

80f  n7H  T7/.OU5 

C.nrr.  li.i!..-. 

1  IA.I6I  1 

V’  'll-  CDF 

6  (4,91  ;•  ;  '5  ■  (1.  r"-.L'3  t  j 

plus  and  reserves  ..f  $6,480,168.  'rh'.s;  J^-j^'^haugr 

;  Redmond  8c  to.  declined  to  iicci  i-i 

Is  .III  iiicjcate  of  $4,j41.7o9  in  toLil  ■  ahares  cu  tbo  g-round  that  lin 
asset.s  over  the  report  made  a',  the, Peerless  charter  did  not  authorise  .‘ac 
close  of  3932.  corporation  to  engage  in  th‘.*  bre - 

.Mr.  Richardson  pointed  out  7hat>-  Ttuslness.  Tbo  proposed  fine:,. 

^  .  ,  Ing,  through  an  offering  of  shi  • 

during  193.3- the  worst  depression was  hare  .■  1 

year  in  raodorir  limes  —  Investors’ j  ^bled  the  company,  formerly  an  ;  1 


ing  that  was  taken  up  !(.' 
holders. 

Counsel  for  Redmond  6: 


t»U  tlct.uu  IfJUIlieU  UO  Mll'i  *1_  _  Al.  _l  I  9  •  rr’9- 

date  $5,969,887,  an  incrc.aso  of  $3,- 1  undertaking.  The  cout- 

456.474  over  this  amount  as  of 

.T.m’uer  31.  1932.  Bonds  and  market- '  „  .■ 

able  securities  totalled  $7,547,919  at,  announcement  by  tho  Lx- 

the  end  of  1933  as  compared  wltlL IbS/ lb  shares 
$4,768,204  at  the  end  of  1932,  an  I  Poer  ess  were  listed  lor  trading 
increase  of  $2,779,714.  ‘  l'"-^  represented  no  Increase, 

_ _  It  wa.M  as.sumed  that  none  of  tlu 

r  _  _  IKhares  originally  offered  to  tho  un 

Dominion  Coal  Company  derwrliors  had  been  listed.  The 
January  Output  Higher!  was  $5  a 


Dominion  Coal  Company 

January  Output  Higher! 


Glace  Bay.  --  Coal  output  of  the' 


.n  \  SS  KY-HA  K  RI.S  BIERCTOK. 

riie  board  of  diroctors  of  Mass  'y- 


1  MrL  lubdiucs  I  '  I  ’'gMo'/  1  *1"^°  ‘'•htrg''s.  for  the  first  lime  i  remarkably  small,  and  now  both  |  vooflniut  which  had  bocn  pr«3vlnusl.> 

- ’. . -  .7.._  in  .‘lovcr.al  years.  ! sales  and  earuingH  are  on  the  up- 'imported  from  Hio  ITnlted  states. 

"■  i  werh.  (Mp.  .  .  .  5,305,658  5.339,852'  In  tbo  year  ended  December  "1,- grade  again.  lYiIlowlng  is  tho  pr/i-  We  expect  ttds  pl:int  to  bccomo  uu 

President  W.  W.  Near,  In  his  re-,  193.3,  the  company  realized  net  pro-  fits  record  for  the  past  four  yearn:  imp-urtant  .asset  to  our  company, 

marks  to  shareholders,  ssys  in  j  fils  from  operailona  of  $344,323.  as  Year  endina  May  .list,  i9>o  st.osj.vi?  !  "Our  volume  of  business^  during 

part"  '  compared  with  an  operatin.g  profit  of  Yr.ar  ending  M.iy  .list,  ikh  i.oss.reo  ;  th<3  last  six  months  of  19.33  com- 

-Xet  profits  for  the  after)  $205,818  in  the  previous  year.  Aftu>r  May  3i.t..  ' 

iiiAkinr  fimniA  TkrAtriRinn  fnr  UGUJiI  chur^ics  for  tjxes»  ilo.prc-  «-»i_  -  ..  pcriofl  of  lOSi*  llLtii  tlid  tho  first  sTn 


l(in">  o\er  .binuaiy.  19.!:!  I’rodm;  ^  a  rtircrior  of  of  the  companv.  t.r  i! 
H'>n  fi,gur('H  for  last  month  were:  tbo  v.acanry  caused  by  Iho  doatb  " 
J'i::.776.  as  compared  with  16V,7Sa  .loscph  fv  tihe.aetone’  ,\lt.  AH  i  i 
tons  for  Ticcember  and  i:kS,.919  for  I  Hltliough  a  native  of  Toronto,  n  iv 
Tauiiary  of  last  ye.vr  !  ^d  <.»  W'nnipog  lu  'b'’  vear  '879 


ERSDIS’Ilil-ERIES, 


I.IMITED 


REPORT  MADE  ON 


‘  In  order  to  confornj  to  a  recent  Profit  and  loss  fiipxresl^bv  December  period Ill  aud  recomiuciu.i 

ruling  or  tho  fneome  tax  ^  '  for  the  past  tAvo  yea^s  ctiitipcivo  as  being  1^.1%  ami  iu  iho  latter  period  ju^-  pnidurV.s  of  their  corjpany.” 

ment,  it  was  deemed  expedient  16.6%,  profits  were  almost  on  a  pari'  *  .  _  _ 

maJee  a  transfer  of  $126,388  frem^  I93^  with  these  periods  a  year  ago.  After  mm  ^  w\.w%  a«v 

profit  and  loss  account,  to  reserve, c^ss  Oper  Pr.3fit  .  J326,JI7  ....  (dividends  at  the  rate  of  80c  per  ’  DCDAP T  MAnk  IlN 
for  depreciation  of  plant  and  ma-j  iv,405  I  share  In  1933  on  the  "A"  and  ‘T!*’ !  ilhrUA  1  iTirll/Li  l/il 

chinery.  Thi.s  appropriation  wa.B  ap-  -  i  shares,  tho  surplus  now  stands  at:  •  m  ¥  >  irYvo 

pllcable  to  tho  former  year’s  bust- !  MsaqlS ’5-.776.038,  having  been  increased  rDhAT  I  A|(i4  V  r|l 

ness.  During  the  year  under  7'^7.6n  .  ®  *’948 1  j  uAlJinl  L/lALiU  VVt 

view,  the  amount  allowed  for  dc-j  V  .  .  75,921  »2,i4i  j  Earnings  currently  aro  running!  _ 

prcciatlon  (wear  and  tear)  of  rna-i  V'a777.n 77771  of  last  year,  and  important  1  pj-ns  beinff'Shid 

cblnery  and  plant,  was  $206,795.!.  „  ,  ^  Improvements  have  been  completed 

we  have  set  up  a  reserve  for  depre-  ‘  LYldu^  tZ  past  12  months,  which  :  »ed  hy  ConiimUeC--Work. 

<‘fatloa  (on  i-eal  estate,  machinery  Net.  karninr.:  .  .  .  v  7m  "  e  $  "(7,271  |  stand  to  augment,  '‘.ales  and  profits  ;  ing  Capital  Over  iVnU ton 

and  plant)  amounting  to  $1,337,334,  ~7”'"  .  las  the  rticovcry,  which  is  now  under;  — 

against  a  book  v.aluation  ftakeu  at  ‘  I  way.  proceeds.  ■  While.  reor.nuiizaTion  ot  Grciil 


profit  and  loss  account,  to  reserve, oper  Profit  .  S326,»i/  ....  (dividends  at  the  rate  of  80c  per  DCUflH  I  ll/IAIIk  IlN 
for  depreciation  of  plant  and  ma-j  iv,405  I  share  In  1933  on  the  "A"  and  ‘T!*’ !  ilhrUA  1  iTirll/Li  l/il 

chinery.  Thi.s  appropriation  was  ap-  -  i  shares,  tho  surplus  now  stands  at;  /Baxn  a  m  ¥  a  irr«fi  /i/\ 

pllcable  to  tho  former  year’s  bust- 1  ’5-.776.038,  having  been  increased)  rl/k  AT  |AKrS  I  11  ! 

nesa  During  the  year  under  '■®"jBond  lni^unH'*u°3  Ex*  ’  i  consistently.  I  UltLixll  L/iULLiU  vl/«j 

v"iew,  the  amount  allowed  for  dc-j  V  .  .  75,‘i2i  »2,i4i  j  Earnings  currently  aro  running)  _ 

prcciatlon  (wear  and  tear)  of  rna-i  V'a7777';;Q7'777  I  of  last  year,  and  important  1  pj-ns  beinff'Shid-, 

cblnery  and  plant,  was  $206,795.  i  r  f  r  *  ^  Improvements  have  been  completed  u  4-  Wjx.-l  * 

we  have  set  up  a  reserve  for  depre-  LYldu^  tZ  past  12  months,  which  :  »ed  hy  ConiimUeC--Work. 

<‘fatloa  (on  i"eal  estate,  machinery  Net.  barninr.:  .  .  .  5  7m  "  e  $  "(7,27i  |  stand  to  augment  '‘.ales  and  profits  ;  ing  Capital  Over  iVnU ton 

and  plant)  amounting  to  $1,337,334,  ~7”'"  .  las  the  rticovcry,  which  is  now  under;  — 

against  a  book  v.aluation  ftakeu  at  ‘  I  way.  proceeds.  ■  While.  reor.nuuzaTion  oi  Grciit 

less  than  cost)  of  $4,469,422.  or  ap-  Tue  llinuo  posiuoii  ot  the  comply  j  During  the  pas>  > ear,  the  company  I  Lakes  Paper  '  "iiipany.  Limited,  is. 
proxlmately  30%.  _  nf  ""  rr.eat  and  fruit  1  not  yet  regui  dcd  an  p'actical,  the  j 

“Inventory  value  o'  *40  *410  and  vegetable  markets  tu  connection  i  question  is  receiving  the  serious 

vlz.--$2.806.139— Is  less  than  their  “  existing  grocery  aiores.  These  I  ^^ttpntion  of  tho  tKondholders’  pro-' 

inarket  value  as  at  31st  December  ^  ^  !  have  proved  profRable  to  tbo  com-  i,,ciivo  committee,  acTirding  to  a 

last.  Securities  held  consist  almostP,^.  .  as  they  aro  not  only  being  op-  circular  lust  lorv..u-(le'l  10  tbehold- 

entlrely  of  government  and  provln-  ®,“"“f  .,,,.tnndinghr''^t«^ tv  ers  of  cerfilicatcr  C  ilepoeim  ot 


viz. — $2,806,139 — Is  less  than  their 


inarket  value  as  at  31st  December  ^  ^  ^  proved  profRablo  to  tbo  com-  i,,ciivo  committee,  i'.c’ording  to  a 

last.  Securities  held  consist  almost  p,any  as  they  are  not  only  being  op-  circular  lust  lorv..u-de'l  10  tbehold- 

entlrely  of  government  and  provln-  outstanding  ®*'.ate<l  .at  a  yro'd.  but  ha\o  increased  of  ccrfilicatcr  d.epo'Jim  ol 

cUoI  bonds,  readily  marketable.  Cur-  ,  f-^m  $1  289.ijOO  in  1932  Die  grocery  sale;,  m  Ihe  storo.s  v;lth  fi,st  morigage  gold  boiula.  series 

rent  assets  stood  at  $5,481,767.  as  81  245  000  in  1935.  which  they  are  I'onnectcd.  We  are  .  owiug  to  unstaMe  conditiou.s 

against  $5,707,975,  for  the  year  1932.  jjv  his’  remarks  to  shareholders,  informed  that  further  e.vpansion  will  ^ke  industry,  the  letter  adds,  it 
tlurrent  liabilities,  on  the  other  Sydney  FVohman,  president  of  the  take  place  ns  bu.Uncss  conditions  j,as  mil  yet  been  possiMe  to  doter- 
haiid.  were  $176,109,  as  against  compa-ny,  points  out  tb.at  the  board  'varrant  niino  the  onrnings  ‘-asia  upon 

$:168,112  for  the  year  1932.  Oivl-  machines  in  Toronto  oper.iteti  at  94%  - - -  which  reorganization  i  -  Id  be  af-, 

(lends  paid  during  the  year  were  atjj.f  fuj,  li^e  and  at  Trenton  at  r6%  Samia  Bridge  May  Have  fected. 

the  rate  (Of  7%  on  the  preferred  (,f  time  inl933.  'I’hc  (production  •'  It  is  hoped,  however,  that  further 

stock,  and  $3.00  per  sharo  on  tlie  qf  au  boand  machine.s  was  increased  1  Xo  Mortgage  r  roperty  violent  price  fluct.ialiou.s  may  ho 

common  stock.  The  net  working  during  the  year,  and  Mr.  ITohman  |  _  _  prevented  through  co-oper.ation  ot 

capital  of  the  business  was  $5,305,-  stated  that  box-fabneating  units  were  Toronto  BurMti  rh«  Kinnncirtt  Tim»9.  Canadian  and  Unlttid  Staios  manu- 
658  as  against  $5,339,852  In  19.32.  capable  of  producing  .at  least  double  Toronto The  annual  meeting  of’facturers  under  the  proiiosed  MDV ; 

"In  our  last  report,  some  refer-  the  tonnage  they  did  during  1933.  gamia Bridge  I'o.,  Lid.,  is  to  beheld,  code.  But  tho  committee  notes  that! 
ence  was  made  to  the  severe  handl-  During  the  year,  capital  expenditures  j’jj  tlijg  uionth.  In  a  letter  current  price  is  Still  "iv.nst  satisfac-  i 

cap  under  which  we  were  laboring,  to  the  extent  of  $33,000  were  made  [  Bhareholder.M  R.  -M-  Morton,  pro-i  tory"  from  the  proaucors*  vlew-  j 

not  only  in  the  domestic  trade,  but  toward  effecting  economies  in  opera-  g|dent  states:  “The  absence  of  j  point. 

rhe  export  as  well,  owing  to  the  tlon  and  approximately  $90,000  was  ’  ,,j  i^e  construction  and'  An  appended  staieuiunt.  showing 

fluctuations  in  exchange.  At  the  spent  on  repairs  and  maintenance  of  (j„dcs  during  the  last,  four '  position  of  the  receiver.Mhtp  a.s  af 

3lBt  December.  1932,  sterling  was  at  properUes.  I  depleted  our  reserves  to,  November  30.  1933,  reveals  that  cur-j 

the  rate  of  $3,787/4  to  the  pound,  ■  ’such  an  extent  that  It  may  be  ne-*  rent  a-ssets  total  $]..j20.i(7S,  while) 

nnd  United  Stales  dollars  at  137^^  sterling  have  also  proved  or  bene-  cessar>’  to  mortgago  our  proi>ei‘ty  current  liabilities  aie  ►uiy  $446,200, i 

oreipuini,  both  as  expressed  in  Can*  fit,  inasTnuch  as  our  export  ^10  cn&uiug  year  to  provide  leavinp  working  capital  of  $l,074,-t 

adian  funds.  On  the  31st  Decern-  are,  in  large  mea;sure,  paid  for  for  working  capital.  Our  bv-' 468.  Cuneut  liabilities  include  $63,-1 

ber,  1933.  sterling  was  at  the  late  sterling.  i  board  of  directors  630  .m  re3ei"ve  against  possible 

of  $5,121^  to  the  pound,  and  United  "During  the  first  half  of  the  cur-;  ^muority  to  tlnance  In  this  w^y  cl.alms,  as  well  as  a  reserve  of 
h  States  dollars  at  i^%  premium.  As  rent  yoai'.  sales  of  our  products  j  de.sire  your  confirmation,  $118,614  tor  contlngencie.-i,  ; 

i  your  company  is  largely  dependent  were  at  alow  ebb,  but  have  mate- ;  annual  meeting;  therefore,*  - - 

for  Its  .supplies  of  raw  material  on  rlally  Increased  during  the  latter  nj^ttor  wUl  be  acted  on  at  that!  caa'AOIAX  whkat  fou  japan. 
United  States  sources,  it  is  at  once  half.  Expenses  of  operations  are ,  ;  Vancouver  —  Canada’s  -export  of 

apparent  that  this  reduction  in  pre-  markedly  reduced,  finances  in  ex- 1  -  wheat  to  Japan  for  the  *irst  nine 

mlum  on  United  SUtea  funds  has  cellent  shape,  working  capital  suf-  my,  pinonelal  Times  reaches  a  month  sof  1933  amounted  '  >  3.042.675 

bMS  of  coasMerable  advantage,  flclent  Plant  and  ^cWa«ry  class  of  people  who  are  Interested  S?i74^\u;Lis  ^  ^»ued  at 

when  purchasing  such  supplies,  splendid  condition,  and  of  the  oiost  able  to  bov  ioTottment  secnrl-  6.766.401  yen  in  the  -orrtspondjng 
Higher  rates  auoted  on  tho  pound  modern  design.**  ities.  _  ‘months  ct  3082.  .  ,  t 


"1:  Ih*.’.  £)L.j:cT.u!dcit 

i>n  behalf  of  tlic  \t  TJiiTLi.r($ 

t  submit  herc’AHtJi,  cepv  of  *.hc  Anr';«’ 
Krport  cf  Melchcrs  lii^tillericb.  Linuteu 

•  wvcriiui  th»c  o;>ciuli',)ii‘j  cf  Ll.v3  ConipDii.' 
Iff  the  year 

’^ring  y^ar  rIo:«-t1,  v  r 
flirtt  b^isine^s  I  'rtditioiis  i>howccl  h  fail 
•ui>xC'VCmciit.  c-vci  the  ;*rifVtcub  icar 
'•nne-qtifr.tly  Oi’:  Bran-nal  p»riiic>n  ol 
.  "iir  Ccmpaiv’  much  iu'rrovr  d. 

O.if  Sunk  Loan  -jt  the  end  r^'  'h" 
^•icviour  yc-ir  ymouLlcd  to  $I'J5.00U.yt 
this  In^  ncr.tf  br-tn  pfH'I  if*  ertii  *•’;»,  v 

•  .il  rertult  in  c  ccn.tmereMc  savirj;  i  . 
btiuk  intrreet.  Fiirthrrm<  rr.  Llie  mort 
jCHiie  of  $•1,000.00  shou*n  on  the  iircvMOiiN 
UAiaiur  Sheet  has  bc.?n  nnni  rif  in 
fun.  v/ith  the  result  that,  the  toral  eurrent 
.(iilnlitica  of  your  Company  n«  at  Dcceni 
hn  .list,  19J3,  aii'omitctl  to  only  $15.- 

TO 

I.‘  will  refer  to  the  prevfr.us  Balance 
abrr*  nj  the  Cf>mpany,  you  will  note  Lhut 
t^e  Affkir.g  capita!  showed  a  ratio  of 
,  'J-*  lo  1.  whereas,  the  c^irrent  Balance 
,''hret  showa  u  working  lapilal  ratio  cf 
t'l.fv'"  !. 

*lhr.  vT'lume  <’f  oaiet  showe  I 

.'1  iniTfafC  O^-et  ♦!)€  pfe^’l  '.IS  ye»  r 
111  my  lettei  sdilieNved  to  Mie  ®»hare 
IioUcia  Mfi.i  tlfilcd  J.'iMifiry  1933,  I 

!jT/4ted  th  i‘  "i'  Wi  »  •'HT  thpf'  the 

re'liKtti;ii  m  the  T.ix.  with  ^ 

i  OO‘*eciuent  rcci’c.  hoii  m  ihe  Ming  puces 
lo  the  public.  w»iuld  stimulate  liotnrtti  ‘ 
sales  of  Canaihar  uw>'ie  yKAliu-ts.”  Tt  in 
niy  belief  that  tins  -a.iu  a  conuihulin*; 
fartor  to  the  i.’»crca»e  ir.  dOiiiesli.-  sales 
>vh’ch  nuterlilized,  Mvi'*  '.cr.  i*  is  hope  i 
‘het’  thr  Fcdera?  Gove'-»in»*nt  vi!'  mi  ^h- 
'.-Hi  hi'.ure  tcduc-  the  .se  Tav 

H.1'1  wilt,  a  fOf'‘e8i>>n<:liM.»  If  «i  i.Aiou,  su  fh- 
•  -I'l-'u  prices  to  the  pul»hc.  do;r.-;»lic  :r.1er 
sho  ild  continue  lo  improve 

*  eipenses  were  still  furtlie* 

itiJuf  e  T  *••3  a  I  eault  of  sUiel  Cv  OiMn.ieb. 

D  vif;*;  Vo  the  repeal  of  nrohib.tiori  n 
the  Ui  i  S'vfetes  the  prices  of  Amrt  ci:' 
lyp-whi.k  ^.‘■haveincrcnscdcnnuderabb 
Th-  hni'cr  Industry  tn  that  country 
h'  .o'vri  ,  it  .still  ir.  a  chaotic  4.ciidit:o:» 

-re  St  11  v'T'ev’p.il?  rmich  uncertainty  as 
reuHrds  the  varunis  individual  state  laws 
g*^veraing  methods,  tajies,  i^uota* 

It  etc.,  80  that  your  Comp^my  has 

rot  N  -n  over  enxlous  as  yet  to  make  an v 
dcliuite  arrungements  covering  the  dis 
liibi.t  in  of  Its  products.  Nevertheies* . 
necoti-'ti'His  ivitli  rrs^Knisible  parties  air 
con*  in  Lilly  taking  pla-je,  and  the  disposal 
of  our  goxlb  is  engaging  the  cx)n8tent  at 
tentiori  of  jour  U:rccTois.  Moreover, 
tl>-fc  cjc  sTs  «n  ertrerre  shortage  of  aged 
whi‘(kies.  so,  f  therefore,  have  no  doubts 
xvhatSGCVci  that  vhe  Company  will  be 

to  .lisp -sc  oF  its  products  fig  attrac 
tiv*  prices  Consequently,  as  aoon  as 
i«mb  sales  trihtci 'alire.  I  feel  confident 
f!'K‘  jsMir  Conip^’n:  will  be  in  a  position 
t  )  rcaume  the  payment  of  dividends. 

Yoiji  propert’e..  have  been  well  main 
.^udl  air  m  t  ’>1  'Xindition  and  welL 
jn$’ared. 

U  Again  givft)  nm  pleasure  to  express 
or  l>eh.ilf  of  the  Bcaia  of  Directors,  their 
appreciation  of  the  faithful  work  of  the 
litTicials  and  employees  of  the  Company* 
aud  of  their  hearty  c.Kiperatioo  in  eii 
d-av.'uring  to  cope  with  the  difficult, 
problems  surrounding  the  affairs  of  your 
Company  in  coioinoii  with  those  of  all 
others. 

Yours  faithfully, 

v,marchand, 

Presidstti . 


BOARD  Ol  DIKIXIOK,'. 


Mon.  V'ictoh  .Mak..  i 
!.  AtUERIC  Ray.moxd,  Viet  1' 
.■.lANLEY  JOH.HSTON 

I.  .\l,l  KLU  OuiMEl 


.  M.E.C,,  Trc.id.;;: 

1-npr>rp!cK  W  R'lpvpv, 
1  Eugenk  Potvin  f  \ 
XlI-I.KT 


bal.\  v:l  smiEi 

at  J!<t  HcK  cmbcr, 


ASSt 

Current; 

Cash  .HI  Il  iful  and  in  Bank . 

Ai’counts  Receivable . 

Iiivontoricfi  of  Matured  and  i  ' 
lured  Spirits,  Raw  Materials,  Mu 
nufacturinjl  and  Other  Supplier..  ,ii 
t:(7st,  less  allowance  for  ullage  and 
shrinkage  of  Bulk  Whiskey . . 

Deferred  Charges: 

Unexpired  Insurance,  Taxes,  cic 

Fixed: 

land.  Buildings,  Machinerv  an.l 

Equipment . 

I .C.SS :  Reserve  for  Depredatiof i  . .  / 


4,‘>'N.8f( 

I00,(M7.8" 


.84.5,160.<M 

- $  '148,219.69 


i, 74b, 511. 20 
107,978.89 


Tradc  .Marks,  Formulae,  Patents,  CoodxGil . 


LIABlI,lT11.s 

f-urrent: 

Acinunts  Payable  and  Accrued  LlabiliiK- 
I’rovision  for  Estimated  Losses  on  Lncoitipletcd. 

Goal. nudity  Contracts . . . . . .  , . 

t.hpitai ‘Stock  and  Surolus: 

Class  A  Authorized  and  Issued: 

Htu.uiMi  shares  of  No  Par  Value 
R  XiHhorlzed  and  Issued: 

M),«09  .shares  of  No  Par  V’aluc. 

I’er  Ral-ance  Sheet  as  at  .3lst  Derem- 

her,  19,12  .  Vv.7a9,.1«4.41 

Add:  Balance  as  at  1st  .laimary  193.4 
of  Inventory  Reserve  provided  out 
of  Capital  at  3Ist  December  1931, 
not  now  required  and  returned  to 
Capital  Account  in  accordance 
with  Resolution  of  Directors . .  AS'i.aVJ.iO 


1,438,332.10 

1,5.55,200.00 

53.946,2.17.63 


15.371.10 

3,6.52.6.1 


Surplus  .Account; 

Balance  at  credit  3lsl  December  1933, 


A59,593.1« 

$3,909,807.51 

17.406.42 


5,927,213.93 

.$3,946,237.63 


Approved  on  behalf  of  the  Board:  .$3,946,237.63 

VICTOR  M.VRCHAND  I  ^  . 

L.  K.  POTVIV  I  Wrcctors. 

.41  urroBS’  cEBTmcAri: 

W«  htve  eiamiiifd  t6(  book*  of  ae(»unt  and  finMcial  rreord*  ol  Mciicbe.'g  DuttUert^ 
tartufiKi  for  tbo  yta-  ended  3*st  Deccz&biU’  19S3  and  hEvo  received  *!!  tho  iiif(3nn*ttoQ 
*nd  explanation*  re  iuired  by  u». 

Proviiloa  ha*  boon  made  for  DeprecitUon  on  Automobile*  sad  <CNBca  ITunltuM 
and  Klxture*  only. 

The  Inventories  of  Spirits,  Materials  and  SuppUea  on  hand  ha-ca  been  "»vua^  to  |jo 
toneet  by  responsible  offieials  of  your  Company. 

^  ‘‘*®  foregoing  we  certify  that,  in  our  opinion,  tbs  attached  Balance  Sheet, 
uat  81st  December  1983  sets  forth  a  true  and  correct  view  of  the  SweBidel  poiltloo  of  tba 
Company  as  at  that  data  and  that  the  attached  Statement  of  Opentfonc  and  Pinfkt 
ud  Low  Account  leflacta  tha  result  from  operatlona  for  tha  fli^  yasr  andad  tte  - 
..OUT  P.8. 11088  *»0^ 


.Meotreal,  I8tb  January,  IDtM. 


ChMtand  Acenoatanta 
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STABILIZATION 
MENACE  IF  NOT 


AT  THE  LOOKOUT 


/'A  ADMIT  Aim  (Continued  from  Pa^e  1)  tlceable  Increase  In  loadings  of  cer-  /VTi  AllftT  DDADT  PMC* 

LU"UKUIllAlfiI/l»««»  for  Public  Works:  $1  billion  tain  materl^e  required  for  Indus-  III*  flWiy  PK IIKI  I*  MN 

w  vasa^aASsaaas  construction  pro-  trial  operaUons  points  not  only  to  V*fli  a  atwliUlflu 

-  ijects  not  duplicating  PWA;  and  $175  relative  stability  in  manufacturing,  -  ^  .  T' 

Sfr  Josiah  Stamp  Gives  Warn-  millions  for  emergency  housing,  ““t  also  to  preparations  for  e»tpan-  Dominion’s  Posihon  Different 


ISAYS  CANADA  TO 
REACH  SOLUTION 
OF  OWN  PROBLEMS 


mg  I  f  *i*  ^  J  M  *  a  *  However,  the  outstanding  featoiv 

Mutaal  Life  or  Unada  Maintains 

cent  contribution  to  the  nation’s  ablW 

DDbroken  Sixty-four  Year 

^  1  i*  /I  I  panics  were  trying  to  write  as  muok 

IcAAAVdl  nr  I  VAiarfli  business  as  they  could  and  Can^laa 

A6CorQ  01  urowin 

this  American  trend  rather  than  tba 

- -  traditional  British  practice  but  tba 

.  •r-  A.  vn  companies  have  learned  through 

Insuranca  in  rorcc,  INuinber  Oi  roIicieSf  Assets  and  Reserves  stem  experience  the  essential  value 

Incr^  in  1933-^,^,797  Paid  to  PoKcyhold«-o  "uC'pT'uuSTe  "rSS  3 
in  Dividends — Dividend  Scale  Continued  for  I  life  insurance  enterprise  in  Canada 

1934— Parents  to  Policyholders  and  j  suJlm'^rimpZtcJfy  ^  dS^ 

Beneficiaries  Since  Incorporation  !  injudiciously  sold  became  a  weakness 


ii»  to  Governments  of  U.S.  'subsistence  homesteads,  and  TVA.  ^blle  a  quite  substantial  up-  From  That  of  Other 

i  The  estimates  also  include  something  tbo  rail  movement  of  mer-  rountries  I 

and  England  jmore  than  $1^  billion  of  increased  ^baudlse  is  evidence  of  a  rising  de- 

fTDr*rc  rv\  I  Prices  on  farm  products,  due  to  the  from  the  distributive  trades  cKir'/MiO  Ar  iNr  <iinp 

URGES  CO-OPERATION  aaa  program.  No  allowance  is ,  for  public  consumption,  ENCOURAGlNv*  SIDE 

'  !  made  for  increased  purchasing  pow- 1  following,  it  might  he  added,  a  com-  ■ 

Vcw  York.  —  Sir  Josiah  Stamp  er  due  to  higher  wages,  or  business  i  holiday  retail  trade.  Toronto.— Canada  must  shape  her 

speaking  in  London  warned  that  { improvement  generally.  '  These  developments  alone  might  be  economic  policy.  Hon.  N.  W.  | 

unless  the  operations  of  the  British  ^be  disbursements.  It  Is  *rtated.  i Rowell  told  stockholders  of  the  Tor- I 


of  quality  rather  than  quantl^  ll  | 
I  building  up  a  structure  worthy  of  i 
I  life  insurance  enterprise  in  Canada. 

It  was  found  that  millions  of  llki 
I  surance  improperly  distributed  and  | 
I  injudiciously  sold  became  u  weaknaqs  I 


uuitfr^s  luo  uyrmiiuus  ui  uiti  oriiiBo  |  —  - - — — .-w,  i  t  o/»*ivHfv  <n-44K  ••  Rowell  told  Stockholders  of  th©  Tor-  i  •  nr  a  i  rather  than  a  strength  in  supporting 

and  United  States  stablHratlon  funds  j  fmproviment  in  onto  General  Trusts  Corp.  attend-  j  >*»  1869  Total  $165,681,269  the  stability  of  companies  in  tim^  oT 

^  ^  ^  ^  ness  pick-up;  automobile  purchases  I ‘“o  purcnasing  ,  ,,  _ _ ,»ii  -  strain.  Strict  attention  has  bees 

are  co-ordinated  they  will  he  a  men-  m  14  agricultural  States  show  an  in-  IP®'^®'’  ‘^®  «»®  meeting.  Mr.  Rowell  . . .  .  .  concentrated  upon  conservative  m- 

ace  rather  than  an  aid  to  recovery,  crease  of  over  100%  In  October;  ]  -  ,  -  "I  I  reviewed  steps  taken  by  other  na-  Waterloo,  Ont,,  Fco.  I,  1934.  —  accumnlatM  from  tte  premiums  it  further  accumulation  and 

The  British  economist  also  express- 1  order  houses  dealing  w  ith  Seasonal  Sales  Sent  ;  tions  to  combat  the  depression,  but  That  the  total  amount  of  Insurance  “^8  receive  Md  which  It  holds  for  gervice  to  policyholders  has  become 

ed  the  hope  that  the  United  SUtes  j  ®®®®™- '  8etafl  Index  Upward.  [  .-tUe  position  of  Canada  Is  in  force  was  increased  in  1933  to  abtetaterest  to"en”ble  threomS'y  tbedomi^nt  note  rathw  than  an  n». 

•'xvill  not  attempt  to  have  too  ^  retail  , ad ically  different  from  that  of  $518,621,336.  thus  maintaining  an  un-  S  cUd?c? busints  ^d  ^"Ty" o“J  ^efn  thi?  t'htb^ftt^St 

central  authority  in  finance  and 'The  Business  Week  suggests  that  reatf  sho^”a°rl8°  fr^nih^®®®  countries  and  we  must  ®“'  ponsfste'^^ero^h **waa**ono*^^the  arp°na4?v  Hetermln^^d  surance  officials  has  been  directed  to 

banking,  but  will  use  the  Federal  |“the  wise  business  man  will  so  set  g.  ^  Xovember  to  115.9  in  Decern-  deavor  to  work  out  a  solution  suit- , ^y^standing  feTuir’ea  of  the  reports  i earned.  The  success  of  a  life  in-  °thlf hi? nrJvelf  to*hl 

Reserve  system  even  more  than  iqlhls  sails  as  to  take  full  udxantage  compares  with  85.7  and  able  to  our  own  conditions  and  to  presented  to  the  policyholders  of  The  surance  company  depends  on  the  „  nf  tnpatfmnKiA 

the  past.  The  idea  that  you  are  get-  vinds,  it  ts  a  rare  oj)-  ^  months  In  I  meet  our  own  needs;  but,  undoubt- 1  Mutual  Life  Assurance  Company  of  j  stability  and  steady  earning  power  fn  „„t„tinii  of  manv  of  our  b&. 

ting  a  sort  of  sinking  fund  for  a  cur- 1 P®rtuniiy.  ,  groups  record  increases  edly  the  developments  in  other  Canada  at  the  64th  Annual  Meeting  i of  these  investments.  The  money  *  ur  ««- 


A  general  index  number  of  retail  j  radically  diffVrent  from  that  of  $518,621,336.  thus  maintaining  an  un-  “^“‘eUd^cUt^^  Tefn^hi? 

Uc.oS  v...  nr.n.lr.<..n  U,.-  '  .><>  ..a...  _ _  DCCn  lUai  106  0681  UlOUgHl  OI  1116  Ui-  I 


rency  war  from  your  profit  on  re- 

inluation  strikes  mo  as  an  attempt  Canadian  Recovery 
to  control  fundamental  movements,  I  Recognized  in  UJS. 


and  to  do  so  In  the  worst  way. 

"In  all  our  diffcrcut  countries,  wo 


8.5.1  in  Xovember  to  115.9  in  Decern-  ueavor  to  wora  out  a  soiuuon  su  i-  outstanding  features  of  the  reports  earned.  The  success  of  a  life  in-  oegofe  aivs  this  has  nroven  to  ha 
'  her.  This  compares  with  85.7  and  able  to  our  own  conditions  and  to  presented  to  the  policyholders  of  The  surance  company  depends  on  the  contrlbuUon  of  inestimable  valna 
H8.0  for  the  same  two  months  in  meet  our  own  needs;  but,  undoubt-  Mutual  Life  Assurance  Company  of  I  stability  and  steady  earning  power  ,  solution  of  manv  of  our  na. 

1932.  Ten  groups  record  increases  edly  the  developments  in  other  Canada  at  the  64th  Annual  Meeting  |  of  these  investments.  The  money  ,ion„i  problems  ^ 

ami  one  shows  a  decrease.  These  countries  arc  having  repercussions  held  here  tolday.  More  policies  were  which  we  have  loaned  belongs  to  our  m  all  our  nroblams  of  common  *»« 

changes  are  due  for  the  most  part  in  Canada,  and  we  must  have  re-  issued  in  1933  than  in  1932  and  policyholders  and  the  responsibility  national  InteresL  life  tasuranov 

>0  ^asonal  influences.  There  has  gard  to  them  in  shaping  our  own  ISjTIf/c  ofjthe  now  ln_8_urance_p^^^^^^^^^  S^es  been  woSS  tS 


The  economic  recovery  which  has 


been  no  allowance  for  price  chan-  policy. 


In  the  course  of  his  remarks  Mr. 


was  Issued  on  the  lives  of  those  who  the  company  s  funds  on  sound  prin-  Zrr„  ^ 

were  already  Insured  in  the  Com-  ciples  and  in  diversified  securities  Ht 

r.«nv  Tt  WAR  that  the  «iim  of  Rtahio  i..  ..rrior  rnniiro  n  splendid  spirit  which  prevails  among ' 


first.  The  liinc  nas  now  arriveel  uiiuns  issuea  ny  ine  Aioxanacr  na  !  j.  individual  erouns  behaved 
when  we  should  I rv  to  1  .  -kc  interna-  milii  ’i  Institute,  New  ^o^k.  finds  j  nui  tnuai  groups  nenavea 

x\nen  ve  .nouiu  tr.  t.  i.u.ivc  inteina  ended  with  "cn-  follows:  Hoots  and  shoes  rose 

tional  trade  join  ui  Hu  -.ipswmg,  and  tne  ^ear  i. enaen  «irn  ._cn  ^  Xovember  to  94  6  in  Decem- 

fhe  effect  XX ill  be  cumulative.  bu.stness  activity  not  only  at  a  hers  III  to  i?7?* 

(lelinifely  higher  rate  tlian  a  ycai  •,  irom  o8.4  to  117.1, 

I  rges  1  o-Operatioii.  bin  shoxvlng  a  fendencx  texxard  ^lofbtOT  -rom  96.8  to  1J„.4;  drugs 

"If  xvc  continue  working  bhndiv  f'lrtHe'-  expansion,  thus  giving  pro-  to^T^-t'^’oenern/e^d'^Hr 

at  cross  i.iiri«xscs  xvith  these  ox-  sales  tocreased  from 

sS^n^^rS^X  oS:cr';,:n  s.:,:  'omhit^raurSg  urn  first  g^ceries  and  meats  1 

nly  cancel  each  other  out  and  leave  luilf  of  .laratary  xxere  larger  ‘ "’too I® 

the  trade  xvorse  off.  than  yetc  i.s  regarded  as  an  music  and  radio  from 

•  t  ..n,  .,..„„ichod  .hot  indi.HtioP  Ha!  thi.s  promiso  will  be  '2^?  1°  and  restaurant  from 

I  *im  a.toDkhed  that  &o  much  at  fuifiji,.,!  o3.»  to  d6.8.  Dyers  and  cleaners  from 

fention  is  paid  on  your  side  to  our  •  86-5  To  74.S  were  a  decrcas.-  ; 

cxchar.ge  equalization  account.”  he  i^hx'  x.'.ndi-r  Hamilton  Insti-  ■  _ 

said  on  the  same  subject,  "for  as  tuteV.  ..  h  x  of  irade  activity  in  De-  |  ' 

ninth  appears  in  your  papers  In  a  coni  ic-  .  in  ‘.uil  a  further  extension  ,  .  =  . 

single  xveek  as  wc  get  in  six  months  oY  fin  (i  c.xcry  'vhich  began  In  No- ,  D®*ng  IVlaintaincd. 

iin  this  subject.  The  average  citizen  venibe;  r.'t.  •  ihe  set-back  In  Oclo- j  car  loadings  for  the  week  ended  ^ 

lu-re  is  barely  aware  of  its  exi.stence.  her.  .XHor  rising  from  the  depres- ;  January  ”7th  amounted  to  40,171 

tint  I  strtincly  suspect  that  a  very  sion  s  h.\x  of  47.6  in  May  last  year  ,  cars,  or  8,734  more  than  for  the  cor- i 

large  p;irr  of  the  £350,000,090  stcr-  to  67. 8  in  September,  the  index  de- •  responding  week  last  year.  Each! 

'iiig  noniiiiallx  .=01  aside  for  this  pur-  dined  to  65.6  in  October  and  then  commodity  listed  showed  an  increase 

pose  Itas  never  in  fact  been  called  recovered  to  66.4  In  December,  a  and  miscellaneous  freight  was  again 

upon.  figure  19.  tq-  above  the  December  '  in  the  lead  with  a  gain  of  2.646  cars.  | 


niise  of  a  larger  volume  of  business  i  fi-om  -IS  -’  to  57.3.  General  and  de-  ed.  “under  President  Roosevelt, 

in  r'34  than  in  1''33  The  fact  that  Partmental  sales  increased  from  while  pursuing  a  purely  natlonal- 

rrei£b!  t  ar  ’oadincs  during  the  first  1®  160.1;  groceries  and  meats!  istic  policy  in  economic  matters,  is 

half  of  .lara-arx  xxere  l'7.t''.<-f  larger  'a'*  Y®  81.3:  hardware  from  j  manifesting  great  practical  interest 

than  :•  y.^;.'  a-o  i.s  r.  carded  as  an  Yo  102.6;  music  and  radio  from;  in  xvorld  peace  and  stability,  and  is 

indicaViio  "tl -.1!  thi.<  prorniso  xvill  be  ^^-8  to  35  7,  and  restaurant.s  from  displaying  a  willingness  to  co-opep- 

53.5  to  56.8.  Dyers  and  cleaners  from '  ate  in  many  practical  ways  to  en- 

.„.  ,  ..  86.5  To  74.S  were  a  decrease.  ;  sure  Ihls  result.  Though  the  slt- 

I  t'e  \..ndoi  Hamilton  Insti-  ■  t.  _ ,, 

■  ,  -f  iT,  r>«  I  -  t  uaHon  In  the  Par  East  is  still  very 

Movement  nn^tled,  ^d  is  a  most  dtsturjl^ 

of  Htk  ^...^.^ry  which  began  in  No-,  Being  Maintained.  factor  in  the  general  world  sttua-, 

venibe;  a-t.  •  ihc  set-back  in  Oclo- |  car  loadings  for  the  vxeek  ended 


tion,  one  cannot  but  hope  that  there  i 
is  a  sufficient  sanity  left  among! 


bor.  .\Hor  rising  from  the  depres- ;  Januarv  -’Tth  amounted  to  40171  t  siuu,  .ru 

>v  .o'  i- e  in  Max-  ia=f  vo-ir  ‘  o -o7  ^■"'Ounted  to  40.1tl;the  nations  Immediately  concerned! 

sions  a.xx  ,.t  4..b  in  Maj  last  >oai  ,  cars,  or  8,.  34  more  than  for  the  cor- 1  to  avoid  war"  i 

t,>  r.r  8  Ill  .g.intfimhpr  thp  index  de-  .  i__.  _  avuiu  war. 


ic.  rapid  varia-  Practically  all  lines  of  business  '  merchandise  by  868_  cars,  coal  by  701  !  ‘as  nrec^d^  the  Xnresaion 

e.xchanges  be-  have  shoxvn  improvement.  While  in  lumber  by  68(  cars,  ore  by  653  |  ^  j  connection  xvith  the  nrcpos- 

the  others  and  some  cases  there  was  seasonal  cur-  ^ars,  other  fore.n  products  by  608 


upon.  figure  Kt.iVf  aoove  me  Lieccinutr 

"The  purpo.'f  of  the  account  is  to  inde.x. 

lirlp  flatten  out  erratic,  rapid  x’aria-  Practically  all  lines  of  business 
!ion.s  in  ilu  f.ueign  e.xchanges  be-  have  shoxvn  improvement.  While  in 
ixveen  sterline  ami  all  the  others  and  some  cases  there  xvas  seasonal  cur¬ 
se  to  make  international  trade  more  tailment  at  the  end  of  1933,  in  mo.-t 
stable,  butjt  is  certainly  not  to  hold  cases  this  curtailment  was  less  than 
Hie  e.xchaiige  at  any  fixed,  unnatural  usual  and  activity  xvas  maintained  a' 
!"'int.  The  man  encaged  in  foreign  a  much  higher  level  than  a  year  a-", 
tr.adc  xv;ints  to  have  some  fair  idea  Steel  mill  activity  In  December  x*  ;o- 
iif  what  the  proceeds  in  bis  currency  at  the  highest  rate  of  the  year.  Tin 
are  going  to  be  xvhen  the  price  in  output  amounted  to  50,090  1'XIl^ 

Hie  foreis^n  currency  is  turned  back  against  27,000  tons  in  the  eorie  - 
i  :i  hi:  oxvn.  He  may  be  protected  ponding  month  of  1932.  .Xtitomohili 
froTu  short-term,  fluctuations  hut  not  production,  after  deelining  lr.>m 
ri'oiu  tile  fundamental  ones.  '  -9.396  cars  in  .May  to  2.291  in  Noxx-i.i 

Sir  Josiah  Issued  some  adxice  in  70se^  to  3.262  in  Decembe; .  .. 

I  hi  lusi'in.  after  e.xpressing  the  hope  el.SfZc  higher  than  in  the  sa.iio 

ii:at  he  xviiuld  not  be  thought  “either  month  a  year  ago.  ,\exx.-rrin'  nui- 


Piilpwood  increased  by  1.246  cars. 


Ottawa  Investigatiou.  j 

Mr.  Rowell  stated  that  it  is  nn-| 
reasonable  to  expect  a  return  to^ 
exactly  the  same  economic  condl-i 


afforded  has  been  taken  away  from  ;  pany  but  the  attitude  unaaimously  ! 
us  by  legislation.  The  result  Is  that ,  adopted  against  any  attempt  to  i 
I  protection  has  been  given  to  many  switch  policies  is  a  splendid  Indlca- 
I  undeserving  debtors,  credit  has  been  jjon  of  the  unwillingness  of  corn- 
impaired  and  loaning  has  practically  j  panics  to  encourage  any  disturbancB 
erased  where  legislation  of  this  j  whatever  of  the  high  regard  in  which 
character  exists.  In  some  cases  j  nfo  insurance  is  held  in  our  country, 
mortgagees  have  not  been  unreason-  j  jn  conclusion,  although  economlo 
I  able  and  If  a  few  mortgagors  have ;  .and  business  conditions  are  still  far 
I  been  relieved  of  unreasonable  pres-  from  satisfactory  I  am  glad  to  say 
I  sure  -by  the  general  protection  af- 1  that  there  does  seem  to  be  a  definite 
forded  indiscriminately  to  all,  it  will  improvement  and  I  think  with  the 
j  have  heen  nlfJmaiely  at  the  expense  feeling  of  confidence  which  is  uni- 
I  of  the  local  cornninnity  as  a  whole  ■  versally  evident  we  may  reasonably 
whose  credit  has  been  thus  impaired,  j  hope  that  the  results  of  the  year  1934  | 

!  While  these  acts  remain  in  the  i  xvill  not  be  disappointing.” 

I  statutes  of  the  provinces,  raticli  con-  I 


struction  work  is  held  up  and  my 
!  owT)  view  is  that  legislation  of  this  i 


DIRECTORS’  REPORT. 

The  board  of  directors  reported 


nature  and  nioraioria  in  the  long  |  new  insurance  issued  and  paid  for 
I  run.  result  in  more  liarm  than  good  amounting  to  17,208  policies  for  $47.- 
tr>  the  very  communities  they  are  |  078,818,  with  total  insurance  in  force 


cars,  and  pulp  and  paper  by  584  cars. '  ®‘^  Ottawa  Investigation  he  asked:  j 
''omparod  xxith  the  previous  week’s;  about  to  face  an  increas- j 

i'Xiidings  there  was  a  decrease  of  604  i  *Yig  measure  of  government  regnla-:  HATTTTnm 

ear.-:  and  the  index  number  moved  j  Ylon  of  industry,  trade  and  finance?  ft.  v.  w^Li.i,vi-n. 

"oiii  72  19  to  72.33  If  so.  the  nature  of  such  regulation  PresWent 

rile  eastern  division  showed  an  m- '  and  its  limits  are  of  the  first  Im-, 

(i\er  last  year’s  loadings  of '  portance  to  every  Canadian.  Thej*’*’®  Yhe  return  of  surplus  earniii,;^. 
ue;-  ceiit.  or  from  18,967  t  ars  to  ;  whole  problem  demands  the  most '  P’'0*’®Yiting  these  figures,  the 

2'!.''t;t  <:trK  .Miscellaneous  t'reisht  '  earnest  consideration  of  the  best  j  of  the  Company,  Mr.  R.  O. 

w:.?  !  .907  cars,  pulpxvood  1.117  I  minds,  not  only  of  our  statesmen  1  .®,”'^®"' Yo  the  very  satis- 

I  <tr-'.  merchandise  618  cars,  an-3  coal  and  our  Industriali.sts.  but  of  o-uj-  f**^|ory  surplus  earnings  during  19.t !, 
819  cars.  The  total  was  49  cars  Ie.:c  economists  and  our  workers,  rritt-!  ^ ‘’®®  ®,  Y*’®  company  to  con- 

than  for  the  previous  week,  redueing  ci.sm  is  not  enough.  'There  is  a,  Vo  VI  la  I’o-.®. 

the  index  mimber  from  74.04  to  73.26.  demand  for  scriou.s  study,  and  for :  V*  ^ 

1  Til  ihp  western  division  train  load-  r»w.i«4io,.i  or»r!  r.rxno*riio4UA  ' lew  of  the  fact  that  the  General 


Intended  to  serve  and  protect. 
Mr.  McCulloch  spoke  at. 


i  increased  to  $518,521,336.  Total 
some  fash  income  for  the  year  was  In- 


e  618  cars^  and  coal  and  our  lndustrial..st.=.  but  '>f  ,on  Y-'ic  r.olonIzation  Finance  Cor- 1  Toronto;  Isaac  Pitblad 

otal  was  49  cars  Ir  :c  ,.p„notnlsts  and  our  workers.  Y^^iti-,  ^  '*10  poration  in  providing  advice  and  ,  Winnipeg;  L.  J.  Brel 

nous  week  reducing  cism  is  not  enough.  'There  is  a,  jj  Y  ^  ‘be  ,  e  HsJ  s^le  of  ^  cner,  and  C.  Sise,  S 

!  J®  i  Yor  soriou.s_  study,  and  for ;  he  fact  aro  interested,  are  continuing  re-elected.  __  _ 


length  on  the  farm  loan  situation  creased  to  $27,990,716.  The  company's 
which,  he  stated,  still  continues  to  assets  increased  by  $6,714,115  to  a 
present  difficulties.  However,  the  I  total  of  $138,912,508.  Surplus  eam- 
grrieral  outlook  for  agriculture  Is  j  'ORs  amounted  to  $5,091,019  and  spe- 
considerably  brighter  than  it  was  a  j  clal  reserves  and  surplus  funds  ag- 
yenr  ago.  Several  large  insurance  ,  sregate  $11,917,520. 
companies  which  hav'e  substantial!  The  retiring  members  of  the  board, 
investments  in  western  farm  morl-  ^Icssrs .  Hon.  S-  C.  Mewburn,  K.(3„ 
gages  and  have  been  co-operating  Hamilton;  T.  A.  Russell,  LL.D., 
under  the  Colonization  Finance  Cor- j  Toronto;  Isaac  Pitblado,  K.C.,  LL.D.. 
poration  in  providing  advice  and  Winnipeg;  L.  J.  Brelthaupt,  Kltch- 
management  to  the  farmers  in  whom  cner,  and  C.  F*.  Sise,  Montreal,  were 


■iiifl  1=  nor  reallv  xxnrkahle  Tt  does  vear  ago.  total  empiO}  ment.  in  x.,an-  gpiiojjpniis  freight  more  ihnn  offset  UiinK  it  ts  no  exaggeration  to  '  _ 

m-i  merely  punfsh  the  financiers  of  ada  declined  during  December  but  Lcreases  in  iL  other  cimmodhies  !  Y'Y/eH.  and  need  for  better  ^d^iption!  say  that  the  most  important  problem  :  V.'J^^Ymn  Jhe  Mutual 

.X.xv  York;  it  stops  construction  and  *he  decrease  was  less  than  seasonal  j  ^nd  the  total  of  13,607  cars  was  present  economic  system.  .facing  Canada  to-day  is  our  huge  ;  Ws  of  l^e’  hL?"-  xf-' 

employment  in  the  Middle  5Vest.  I  .and  little  of  the  1933  gain  was  lost,  .greater  than  for  the  fourth  week  last. - and  opprrasive  burden  of  debt.  In- 1  Toronto-  Hon  ^  1 

hope  you  will  soon  mend  tt.  '  -  year  by  2,137  cars,  or  18.6  per  cent. '  buyers  in  the  chief  centres  the  lar-  c  nd Ing  Dominion  Provincial  and  ; ‘"Thruri  amount  .M  monJ^  iSer  HaE  '  Mr  \ 

,.„r.  ,„u  Win  ,„r  a  .h„„  Growing  D«.«nKj  For  ?! 'IL  IfT ‘  ‘  wS.  ”CS‘ier?'  ^on.' 


At  a  meeting  of  the  board  held 
ibsequent  to  the  annual  meeting, 
r.  R.  o.  McCulloch  was  elected 
resident;  Mr.  L.  L.  Lang,  first  vice- 
esldent,  and  Hon.  S.  C.  Mewbum, 
C.,  second  vlce-presidenC 
In  addition  to  the  directors  who 
STo  elected,  the  following  are  mem- 
irs  of  the  board:  Mr.  W.  O. 


year  by  2,137  cars,  or  18.6  per  cent. '  buyers  in  the  chief,  centres  the  lar-  ®lYldJng_Domln,on,_  Provincial  ’  and  |  « 


e  ncourage  prices  and  profits  to  rise '  Cut  in  Government  Costs. 


taster  than  wages. 

h.vra  ^int  rarVut  hoH  t  v  !n  '  =itv“  for'a’ r'eduction’ in  the  costs  of  decreases  and  the  inde.x  ntimbcr  ro.se  pects  in  their  territories,  and  as  to  |  in>s  is  loo  small  a  proportion  of  too 

have  too  great  central  author^  in for  a  taxation  from  69.76  to  70.55.  price  trends  generally.  Likewise  it  j  large  an  aggregate  budget.  The 

linance  and  banking  but  ill  use  the  ^  ctrankrimp^  hn^inp^t  *  cin-l  - —  shows  that  inventories  accumulated  !  Canada  have  had  the  ser- 

Federal  Reserve  system  even  more  ^'hich  is  business  Clearances  Ijist  summer  have  been  satisfactorily  |  iousness  of  the  situation  clearly  plac- 

than  in  the  past.  tmuesto  be  emphasized  by  the,  W^t  ClearMces  reduced.  |  ed  before  them  but  our  heavy  public 

‘T  hope  that  you  do  not  oscillate  heads  of  our  financial  institutions.  Below  Last  Year.  .  The  results  of  .Tanuary  reUil  clear- :  expenditure  goes  on  and  while  some 

between  a  fixed  parity  for  the  dollar  -^o  more  emphatic  declaration  n  ,  (_:anadian  wheat  in  -loi  e  on  I'eb-  ance  .=ales  are  almost  everywhere  j  of  it  is,  of  course,  neres.sary,  such 
and  a  commodity  dollar.  ^  this  connection  has  beon  tpade  ruary  2  amounted  to  2;;3.812,96S  described  as  good,  with  less  neces-|e.s  the  outlay  tor  the  relief  of  those 

•T  hope  that  you  xvill  encourage  |  Hiat  of  George  H.  fcniith,  first  'icf:-  bushels  compared  xvith  23 1.880,845  i  sity  than  usual  for  .sharp  price  cuts  who  must  be  helped,  w  ith  which  I  am 


Principally  due  to  light  grain  load- , -Pst  at  this  season  in  several  years;  !  Municipal  obligations,"  he  said.  ! 
ing,  there  was  a  decrease  from  the  !  ^nd  this  buying  reflects  the  judg- ! ‘‘"Tille  the  costs  of  Governments 
j  previous  week  of  5.>5  cars,  which,  nient  of  merchants  as  to  the  state  of  i  nave  been  reduced  by  approximately  i 


'The  desirability  and  even  neces- '  however,  was  less  than  past  .seasonal '  P'lrPhasing  power  and  trade  pros- j  550,000,000.00  during  the  past  year, 


by  the,  Wheat  Clearances 


pects  in  their  territories,  and  as  to  this  is  too  small  a  proportion  of  too 
price  trends  generally.  Likewise  it  |  large  an  aggregate  budget.  The 
shows  that  inventories  accumulated  i  people  of  Canada  have  had  the  ser-  i 
last  summer  have  been  satisfactorily  |  iotisness  of  the  situation  clearly  plar-  ' 
reduced.  |  before  them  but  our  heavy  public  ! 

The  results  of  January  retail  clear-  j  expenditure  goes  on  and  while  some  i 


imports  all  you  can  as  a  ereditor  president  and  general  manager,  at  before  and  230,8, 52.’632’ on  Uo  liquidate  merchandise.  In  the  '  entirely  In  accord.  It  must  be  obvious 

country  and  help  the  cold  standard  |  the  annual  meeting  of  the  C  anada  corresponding  date  of  1933.  Tan-  first  half  of  the  month  New  York  |  that  the  burden  of  taxation  has  gone 


xvork  properly 


Pernianeni  Mortgage  Corporation.  a,(jian  xvheat  in  tlte  I  nited  States  |Citx  department  store  sales  were  9.1  j  heyond  the  limit  of  our  people  and 


'T  hope  you  xvill  rtalize  lliat  debts  -Mr.  Smitii  demanded  of  all  PC’hlic- 


iifit  paid  in  coods  and  serviee.s  are 
Hie  xvorst  kind  of  boonieraiias.  ' 

morFexpan^n 

IS  NOW  EXPECTED 

Developments  Generally  Favor¬ 
able,  According:  to  Stand¬ 
ard  Statistics 

in  ;rs  weeiHy  .-nimiiurx  oi'  the 
■-enrral  Imsiness  vitiiaiioii.  Hie  Siaii- 
riard  StaHsHe.s  ' '.jinpaiix .  of  .\ew 
5'ork.  eurrtiiHy  eoiniaeti’s  a.s  fol- 
’■)'v=:  "Willi  ree<-ni  favoraiil' 

re, lids,  till  .-irandard  .Statistics 
I'onipany  inde.v  of  industrial  aviix- 
ly  for  .laiiuary  ha.-;  Ijeeii  increased 
'ligiiily.  1o  To. 7  after  adjustment  for 
.-easonal  faetur.s.  Tins  figtire  com¬ 
pares  xvitii  ii;i.2  lor  December  and 
69.0  foi-  November,  Hie  low  point 
I'PHched  during  the  autmii  veac- 

:  Till. 


irited  citizens  a  realization  of  the 


of  I  per  cent,  better  than  a  year  ago,  tn  Yhat  there  must  be  a  drastic  reduc. ; 


of  the  prefieut  <  357 


.S^D.SIl  'werc  at  Buffalo  and  -doliarf?.  which  compares  with  a  gain  ^ion  in  expenditure  and  a  baianclof; 


4  per  cent  In  December  Mail  i  of  budgets  If  we  are  to  make  real 


The  large  amount  of  money  |  Eraser,  Halifax;  Mr.  W.  J.  Blake 
Wilson,  Vancouver:  Hon.  J,  E. 
Porrault,  K.C..  Arthabaska,  Que.; 
Mr.  E.  O.  Ijong,  K.C.,  Toronto;  Mr. 
Glyn  Osier,  K.C..  Toronto;  Mr.  C.  H. 
Houson,  of  Chatham,  Ont.,  and  Mr. 
W.  H.  Somerville,  Waterloo. 

!  Bowaters*  to  Amend 

Price  Brothers*  Offer 


.uri  •'Hie  m  ressity  for  such  acti.-xn '  bushel.s  a  year  '  order  and  chain  store  sales  have  j  PY^^oss.  All  of  our  Government  | 

a>  iiusinoss  men  xvould  take  to  nu-et  ^,1-  w  hich' 7,1 12  993  xx  ere  located  •  shoxxn  very  satisfactory  increases  i  ^fitborltles  must  sooner  or  later  base  ! 
T.”  He  calied  for  direct,  action  ”to  Buffalo  and'  1  221.90.5  at  New  over  1933.  according  to  preliminary !  Yhoir  expenditures  on  what  w-o  can  i 


T.”  He  calied  for  direct,  action  ”to  Buffalo  and  i. 221.905  at  Nevv|ovcr  II 
relieve;  cosriy,  absurdly  unl)U.=iiics;.-  York.  Cnited  State.-  wheat  in  fan-  repo-t: 

'ike  cond  tion.=  iind^r  xvhicli  lO  aiia,.  shown  a.s  2,218, 815  compar-  — - - 

ooO  of  pci.rde  are  ox er-^overned.’' ‘ ^d  xvith  6,855,629  bushels  lust  year. 

Mr.  Smith  m.idc  a  practical  pro-,  wheat  marketing.-  in  Hie  Prairiv 
posal  in  rhax  tiie  .Maritime  I’tovia- ■  proxinres  for  the  week  ending  .Taii- 

ees  be  amalgamated  under  one  gov-  uary  26  amounted  to  2,119.:;7:!  liurli- - 

eminent  as  ;i  part  .of  :i  gent  ral  plan  els  compared  xvith  3.37 1. 301  Hic  week  . 
to  reduct  the  noiiiber  lA  fanadiau  before  and  2,412,363  in  llie  same' 

I  jirovinces  "x  ,T-e.  xviHi  tin*  three week  of  1933.  Export  (  learances  p,:ir,ri'.- 
I  prairie  provinces  al.-o  itnder  n-  during  tlie  xveek  ending  February  2  p  . 

!  iral  control.  The  preispiii  sy.-  teiii  of  amounted  to  3,081,462  bushel.s  corn-  'jJ 
'  nine  provincial  gox ernments,  as  pared  xxith  2.490,498  for  the  previous,  wir: 

'  xvell  as  a  i'ederal  g-tvei  nmeiii.  iti-  xveek  and  3,952,307  in  Hie  corres- ■  yj"' 

volved  an  ■  V‘  ;  !appiug  of  si-rvict.  s  ponding  xveek  of  1933.  Txx  enty-seven 

tiiul  a  ijiirn.m  of  taxaiitm  tiiat  the  weeks  ending  P'ebruary  2:  .Montreal 

tjroductivf  forces  ijf  the  couniry  31,ii27.47t  <45,166,5801.  Vancouver-  C;iri',«iiil 

coulii  not  itc  t,\pccte(j  to  carry.  Mr.  .Vexv  Westminster  26,242,653  (57.311.-  w..t, , 

,  SmiHi's  ideas  cm  this  highly  im-  826),  United  States  ports  13,449.00"  I  "/,'’;;" 


Business  Index 


tin  PHc*?.  Nov. 
in  Store  — 


portanr  question  are  .given  in  fui!  (15,512,000),  Quebec  8,491,665  (1.2D,- 
in  this  is.sue  in  his  address,  in  tin  ;<04),  Sorel  5,287,684  (11.073,26:.). 


<  /Ynt  r  Grains.  . . 
f’/l".  Ocu.  .  . 

■“fl  I>..c . 

’.iitpl't;  1?  urit— Jan. 

*  GM’ ruction — Jan., 
trLoadlni?; 

W  ‘  ffifi.  Jan.  20  . 

'  ninuiafive . 

I  K  (Jross  Wc*4‘k 


*.7*'^*’*’  c<jui\se  oi  v.iiich  be  Kave  a  (ieEcnp-  ^'liurchill  li,707,8iil  f2J36,03O>, 

69."  tor  November,  the  low  pointy,;.,,,  position' and  rights  of  .lohii  2,133.150  (3.991.610).  Halifax 

reached  during  the  autmu  vrac- .  borroxver.s  and  a '.survey  715.049  (215,748).  I’rinee  Ruperi  nil  •"'i';';;  laj 

,  of  ilip  pro.-pects  .of  improving  in-i  (677,813),  ^ \jctoria  ^nil  H596,'.M), 

"5  number  cjf  indications  ixoint  tc/ jematioital  trade  and  xvorld  ecou-  Total  90,9;>4,566  (138..i.j1.S9,  i. 

:(ddiHonal  c:<pansion  over  early  fu-’  omic  recovery.  I  . 

'ure  month'-,  and  the  current  rapid  \\  Mie  Canada  Permanent  meet-i  Liquor  Sales  Help 
:-ick-iip  in  automobile  procluction  is'  ing  ine  luesident,  W.  G.  Gooderham,  U.S.  Retail  Volume, 
stimulating  a  wide  list  of  affiliated  calle-i  attention  to  Canada’s  achieve-!  Thnnl-^  to  cniri  xve-ither  whici  *- 
t-ades.  The  average  rate  of  steel,  ,„cnt  in  making  very  heavy  Pay-i  JiS®®  ®,p!^®ramrof  ^ 

output,  mainly  in  resrmnse  to  large  ments  of  interest  and  Principal;  j  f  Premature  Easter  'holt 

demand  front  motor  car  makers,  has;  ow ed  to  foreign  countries.  noUblyiJ  J, 

risen  three  points  in  the  past  xx-eek.:  the  United  States,  in  gold  or  Its,^^  ^  headxvay. 

and  la  now  at  the  highest  level  for  equivalent  in  spite  of  exchange,  tlC’isay.s  The  Business  Week.  Trade  e.x- 
The  present  year.  In  anticipation,  preciated  for  part  of  the  year  by|  venturing  to  forecast  Jan- 

of  a  marked  groxx  th  of  sales  during  enc,;  in  this  there  was  reason 

,nc  spiiiig  season,  farm  niachinerx  pride,  as  there  was  also  in  the  re-j  4.^  York  metm- 

tiianufactuier.-;  are  also  increasing  ^yrd  of  Canadian  banks  and  other ,  running  about  S'", 

(•perations.  depositary  institutions.  better  than  last  year;  minus  liquor 

"With  the  expanded  purchasing  -  sales,  5%  better.  .Mail  order  buy 

t.ower  resulting  from  tho  industrial  Further  Industrial  'Crs  will  find  the  new'  spring  and 

and  agricultural  recovery,  dollar  i-  Prosnect  ‘summer  catalogue  prices  stepped  u,. 

volume  of  .sales  in  practically  all  n  n  '  Jeompared  with  the  mid-winter  fixer 

n  tiiil  divi.sirms  showed  further  The  salient  feature  of  the  present  broad  hint  to  all  retail  consul.. 


'  .1’  K.  n4*t  I)<*c. . 

*  N.i;.  (fToss  W’tfffk 

..lar.  .il . 

S.K.  not  Nov. 

1 1’iidu  III  Dec* 


(Continued  from  Page  1) 

!  common  shareholders  to  receive  ap- 
'proxlmatcly  a  third  of  all  new  com- 
!  mon  stock  to  be  issued.  New  cap!- 
!  tal  to  the  extent  of  $5,000,000  to  bo 
supplied  through  the  purchase  of  a 
;  like  amount  of  '7  per  cent,  general 
I  mortgage  debeuture.s,  w-ltb  share- 
holder.s  to  get  right  for  the  subscrip* 

I  tion  to  same. 

I  l''’ollowing  ijpou  the  submission  of 
!  the  latest  Duke-Prlce-Beaverbrook- 
;  Kothcrmcro  offer,  it  was  announced 
Mhat,  .in  order  that  the  interests  of 
I  common  shareholders  of  Price  Bro- 

•p.C.  ,f  '®  *  protected  to  the  fullest  possible  ex- 

'"dTlSi;'  nJmto  which  involve  .licoomfort  o,' '  "-  SOUKHVII.I.K.  [J™  a*nroffi°ve  Si 

,™.;„  V..J  ,„,,„ve„,,„ce  Ccnonll  .(fali.h-,.,.  toS'cSLl’S 

It  must  be  od\iouk  inuf  we  have  Mncr  tp  x>  ^s> 

too  much  government.  There  are  imic.-d  in  circulation  through  imy-  p,  ’  ’ 

nine  provincial  governments  with  nients  under  policy  contracts  during 
iif  IlYhelr  quota  of  legislators,  officials,  tho  past  few  years  and  its  beneficial 
:jo:.-,e!.  ■  •  0  6  I  employees,  etc.,  housed  in  expen.slve  effect  on  the  economic  life  of  the  1  Pan^  Comnanv  o^f  Oueb^ 

•29'f?oo  ■■  buildings,  all  of  which  with  the  large  ;  country  were  discussed  by  Mr.  Me- j  R  ddelf 

.,!9.J,100  87  c ,  amount  of  direct  and  indirect  ex-  Culloch.  who  continued  :--  “The  ’7"., ®L 

40.782  f  24  2  !  penses  Involved  must  be  mainUined  :  steadily  decreasing  purchasing  power 
n6.,vta  ..  26  0iby  taxation,  in  an  area  where  tour '  of  the  nation  as  a  whole  has  prob-  « 

.97:, .000  :  2.7' or  at  most  five  government  units  j  ably  heen  the  most  potent  factor  in  ®fjgn/^Canadian  Lumberm^^^ 

,246,396  -  40  5  Would  suffice.  Similar  extravagance  '  Prolonging  the  period  of  deprestslon  ® 

,882,271  .  18  3  obtains  in  the  constitutnon  and 'and  retarding  the  return  of  reason-  president  of  W.  C.  PltfieM  & 


(afford,  not  on  what  we  would  like  to 
I  have,  just  as  most  corporations  and 
”“■^^”"“^”1 1  private  individuals  have  been  already 
Index  i  compelled  to  do.  The  longer  it  is 

Mnaex  po-stponed  the  slower  will  be  the  rate 

of  recovery  and  it  is  very  dis.ippoint- 
ing  to  observe  the  general  failurx'  to 
1989-34  iZf^oT  «Pon  or  put  into  effect  ero- 

decreaw.  nomie,s  Which  involve  discomtort  or 
92’00o.ooo  6  19.5  inconveniencc. 

>8.7  -r  6.9  must  be  obvious  that  we  have 


W.  II.  SORERVIM.K. 
General  .Ifaiiager. 


.50,928,8.56 


obtains  in  the  constitutnon  and 'and  retarding  the  return  of  reason-  T 

,i?4i  organization  of  our  municipalities.  ,  able  industrial  activity.  One  can  Spany  Limited 

I  Clearly  much  expenditure  would  he  ,  only  surmise  to  what  extent  this  con-  j  ^wridon  C  A  as  secretary-  the 
II  I  i  saved  hy  combining  some  of  the  '  dition  would  have  been  accentuated  p’ [r,®'5®“’  .tddJgss  being  ’35  St 
municipal  councils  and  some  of  the  I  had  It  not  been  for  the  disbursements 
1  provincial  governments,  thus  eliinin- j  made  by  life  Insurance  companies  to 

;  ating  duplication  of  legislatures,  1  their  policyholders  in  Canada  during  This  committee,  it  was  pointed  oiit. 


(■perations.  depositary  institutic 

"With  the  expanded  purchasing  ■  ■■ 

liower  re.stilting  from  tho  industrial  Further  Industrial 
and  agricultural  recovery,  dollar  Expansion  In  Prospect, 
volume  of  .sales  m  practically  all  *-"»'“**®*''**  ** 

ictiiil  divi.si((ns  showed  further  The  salient  featur 


hnr. 'sold  wWk  (;nd.  'ating  duplication  of  legislatures,  I  their  policyholders  in  Canada  during  ,  This  committee,  it  was  pointed  ont, 

’•■ii.  i)  ..  .  .  ’  214,08"  -  12.)?J  I  costs,  etc.  this  period.  Excluding  policy  loans  "O"’  studying  the  several  offers 

iij  r-  ,)uri.  7— 8  (-snts,  v.)'.  |  -pbe  way  out  does  not  He  in  con- :  it  is  estimated  that  over  half  a  bll-  "^hich  have  been  made,  including  tho 

■^ai  ji"!  7  -May  68't!  miti, Wmr.ippi;.  !  tinuin.g,  niuch  Icss  in  extending,  these  i  lioD  dollars  was  distributed  i  n  the  mort  rraent  ^fer  made  to  the  Hon. 
c.j'nparod  xxitb  corrospontiiiig  period  last  1  heavy  tax  burdens  nor  In  the  intro- !  form  of  payments  under  policy  con-  YJ-  ”•  Scott  (  .A.,  trustee  in  bank- 
!duction  of  more  legislation  hopefully  tracts  and  the  beneficial  effect  of  fuptcy,  on  behalf  of  the  Duke-Price- 
-  _  designed  but  essentially  unsound,  this  contribution,  in  the  hour  of  need,  Beaverbrook  interests. 

I  o«T  OF  i.i\i\«;  IV  lo.rs.  Budgets  must  be  balanced  by  reduc-  to  the  welfare  and  morale  of  Can-  E.  R.  Decary,  chairman  of  the  com- 

_  -enr-  |  ing  expenses  and  not  by  Increasing  1  adian  citizens  generally  can  only  be  mittee.  in  commenting  on  the  situa- 

(i('tox  for  ('’.-inada '^(■on’unt?rM*' to  i  Yaxe.s.  A  very  substantial  portion  of  estimated.  Paramount  among  the  |  tion  expressed  gratification'  at  tho 
or  soverul  iiionth.s  ai  tr,-  \i  iioi.,-  j  life  Companies’  investments  is  repro- 1  economic  forces  of  the  nation  stands  1  most  recent  offer  made  by  the  Duke- 
prices  had  he;riin  lo  adx anc. .  j  |,y  )|pgt  mortgages  01)  urban  ,  the  institution  of  life  insurance  and  Price-Beaverbrook-Rothermereinter- 

'  M  ix-  'ii'i'  I  i  'tf[c/"Vn'o'an!cd  ’■^'•■•''1  P'’‘’h®''Yy  'Y  *s  goneraily  the  depression  w-hicli  is  now  slowly  ests.  He  also  commented  on  the 
.  i,,  x!f,j,ir.,,ii„  r  ai  d  ai't.-i  a ,  rtcognized  that  life  companies  have  !  passing  has  done  much  to  emphasize  marked  improvement  which  has  tak- 
ut  0.9  III  ( iit  .iK.r.  i-ii.s.-  .‘•q.nviy  liccu  most  con.sid(‘rate  in  tlieir  trciu-.tlie  vital  iinporlance  of  the  position  en  place  in  the  company’s  whole  po- 
I  ,11^  t).  -  -  ..d  . .  '".'''I  1  rnent  of  unfortunate  mortgagors  who. !  xvhirli  it  occupies.  jsition  during  the  last  nine  months, 

.;  .p.  . \ .  ii'r  ' ’o  uiany  cases  through  no  fault  ot  Ui»  to  thx;  last  decade  the  oliject  of  j  having  In  mind  that  bank  loans  have 


•  r.ppfd  from  79. 

ill  May  and  .Ini 
'X  \  ill  Septriiitc  r. 

■  Ilf  0.9  In  ("-t'. 
,'x  I  in  Drccni)’'- 

■  u  .  cc  chi.-tly 

■  o,  ihc  latt.r  I 


-iiins  in  January,  after  alloxvancoi  business  situation  is  the  prospect  future  to’iee  trend. 

for  norma!  seasonal  trends.  Tliis'of  another  industrial  expansion  |  - 

iiptttrn  should  be  aceeleralod  dur-|i(‘  the  view  of  the  Canadian  Bank  of,  iinward  Trend  • 
tng  Vel.niarv  and  March  by  tiie  f'ommerce.  The  recession  vx-hich  set  oi*  „ 

.■ally  advent  of  Easter.  Aggregate  in  last  October  was  checked  m  De  Being  Maintained, 
returns,  in  fact,  may  be  as  much  as]  cember.  and  reliable  Information;  The  opinion  generally  expri.-.  r., 
pci*  cent,  above  the  extremely!  from  many  sources  indicates  that ,  the  year-end.  that  the  trend  (*t  i*  i-. 
iieprcs.sed  levels  of  the  corre.spond-iany  decline  that  may  have  taken  j  ness  during  the  first  (luartcr  01  !iU 
ing  1933  period.  i  place  in  January  was  much  less  than  of  1934  would  be  iipxxard,  liu:-  iic  1 

,  .is  usual  at  a  time  when  manufac-  strengthened  during  the  jiust  men'; 

.4,11  factors  iKiint  to  an  augment-  have  to  devote  considerable  according  to  tlie  .National  Cii.'  to  ml 

ed  rate  of  business  expansion  over  jj^^gntlon  to  stock-taking  and  to  of  New  York.  .\>  ie  iiclive  liuyiu 
the  next  two  months,  and  compart-  jQj.  jjjg  gpj.j^g  Pqj.  commodities,  merchandise  ain 

sons  will  be  favored  by  the  stag-  example,  railway  car  loadings  In  securities,  at  advancing  prices,  give 
nalitiu  of  activity  xvhlch  accompan-  jj^^uary  were  larger  than  in  Decern-  evidence  of  a  rising  spirit  ot  opt 
led  the  banking  crisis  a  yeqr  ear-  25%  higher  than  Inlmism.  Wholesale  trade  particulai  1; 

Y’*"’-  -  1933.  The  especially  ho-  has  increased,  with  the  numbe 


their  oxvn,  have  found  it  difficult  to  life  insurance  embraced  little  more  j  been  reduced  from  83,591,000  to  $2,- 
ti'itiiiMc  j  meet  ibe  rcquircmenl.«  of  Ihcir  mori-lHmii  protection  for  the  xvidows  and  1  290, OOO- -a  reduction  of  $1,299,000  and 


hiy-hr  r. 
ilsl'iliuii- 


;iik1  f'J*'!.'  avui - 
.'*n  '*f  r<'“ 

1  ‘  nt.s  iili'J  .•*vr- 

thHii  in 
>r 


.Stop  advertisine-  and  you 
let  your  !>usines:>  run  on 
'iiomentum  and  momen- 
'um  is  a  pradua  move  to¬ 
ward  a  dead  stop. 


'j  gam;  (ibllguiion.-;.  It)  tliese  tiim'.s  of !  oriijitnis  in  Hio  event  of  (he  death  of  an  iniprovement  in  Ihc  company’s 
stress  we  liave  been  exceedinglj  tlie  xx  age  earner.  Thmi  folloxxed  in  |  cash  position  of  about  $1,100,000.  This 
i<  I  symiiuHietic  xxifli  oor  Iiorroxxers  an  !  er;'  in  wlilcli  the  artvantime  ot  a  life  1  he  considered  indicative  of  the  sub- 
Imve  gone,  a  long  way  to  heip  Hicm  iii.xnrancc;  policy  as  a  .-lound  andjstanfial  value  of  the  company’s  as* 
xvith  Hieii-  proMcns  but  it  iimst,  al.so  rcimiiieralix  e  investment  became  ] sets  and  it.s  improvin.g  carulng  power. 

be  remembered  tliiil  Hie  mouf  \  geimr.jlly  re(  <i-.iiize1  and  tesultcd  in  ‘  - - — - 

loanml  xvas  accumuliitcd  by  Hie  Stic  an  iinprceedeiiled  giowHi  in  the)  -iir-i  1. 

ings  of  many  tiio’i.-itinil.-'  oi  iiolic.x-  xoluviieoi  lile  insurtince  c'lrricd  and  iik.ii  i  '.'n  Hi!.iTr.  1  iefu. 
Iioi'li ’•  xvlio  arc  ;;o)ic  Hic  le.-'.->  eli  Hie  a.s.setr.  tltu."  crcalc  (i.  Edinontoii  —  .\n  averag.^  j-icld  as 

tilleil  to  !)c  con.sidcrer!  because  Hie  Dtiriri.g  Ihc  last  forty  xcav.s  life  in  ;  hi.Tb  as  12. .8  tons  to  the  iicre.  of  sugar 


■-  be  remembered  tliiil  Hie  moufx 
n  loan(  (1  xvas  accnmulatcd  b.\  (lie  stix- 
!  ings  of  many  tiio’i.stiriil.-'  of  iiolic.x. 
Iioi'li ’•  xvlio  arc  ;;o)ic  Hie  le.-'.->  eii 
I  tilleil  to  !)c  considcrer!  because  tin 


III(;||  M  W.4H  nUBT  YIEFU. 


Iio’di ’•  xvlio  arc  ;;o)ic  Hie  le.-'.->  eli  Hie  as.setr.  tlttt.s  crcalc  d.  Edinontoii  —  .\n  average  j-ield  as  ! 

HHed  to  !)C  considcrer!  because  Hie  Dtiriri.g  Ihc  last  forty  xeav.s  life  :n  hi.Tb  as  12. .8  tons  to  the  acre,  of  sugar  1 
.■(■turns  como  back  to  tliem  llinmgh  suran.e^  in  .-amula  has  in«:';oascd  J^soc.^-d  aT\h1;®tecrs?^^^  1 

thfi  nuduliu  ol  u  fonip.ui,,  .toiti  s.ii.uo  to  pt*r  (dpitd.  At  Alberta  farm.  These  experimental  V 

Ixgins  are  made  on  Hie  promise  of  Hie  lieginniii'g  of  Hit'  present  century  plots  worn  undertaken  as  a  co-opera- 
the  mortgagor  to  pay  and  in  addition  ]  there  xvas  only  one  life  insurance  Hve  nicasurc  xvith  the  Edmonton  in-  : 
to  the  security  the  lender  relies  on  policy  in  force  for  every  thirty-four  ^beeu“  wouW 

the  covenant  ot  the  borrower.  rh-t  people  of  this  country,  but  to-day  the  pg  successful  in  central  Alberta.  The  i  ;) 
reserves  which  each  company  has  '  proportion  is  as  one  to  five.  beets  were  grown  on  fallow  land  '  \ 
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MaCHERS  REPORT 
IMPROVEMENT  IN 
ALL  DEPARTMENTS 


British  American  Oil 

Purchases  Western  Company 


I  i'Ic'ii  a 

■I'  l.lic 

• -  j  In  ■  nihj  j 

Bank  Loan  of  $195,000  and  /;(-rincr,\  .uiW  W 

$4,000  Mortgage  Have  Been 
Cleared  Off 


lolin.'^o ' 


lur 


OUTLOOK  BRIGHTER 


U.  S.  Developments  Provides! 
Possible  Outlet  For  Liquor  j 
Supplies  — *•  Working  Capital' 
Better  i 

As  a  result  of  the  more  favorahli;  j 

■  (>ndltu)ns  thiit.  have  ifrevailecl  in  the 
'lislillery  industry  during  the  past  j 

■  ear,  Afelchcrs  nisiillerie.s  lias  been  | 

•  ble  to  pay  off  its  bank  loan  and  | 
■tear  off  a  $4,000  mortsago  thereby] 
-reatly  etrengthoning  its  fitiunciul 
I'oaition.  Witli  the  iurge,  liuiior  sup-’ 
idy  still  in  storage  the  company  is  in  | 

1  very  favorable  position  to  luUo  full 
advantage  of  the  interesting  develop-  j 
iionts  that  are  now  occurring  in  ibe  i 
'fliior  trade  In  the  t.’uited  Slates. 
Surplus  at  the  end  of  the  year 
nnounted  to  $17,196  against  $lo,l::.J 
in  the  preceeding. 

The  balance  sheet  shows  total 

•  Hsets  higlicr  by  $170,000  at 

“8  as  compared  with  $3,776,1! -7 


li'fbntioii 
ran  Oil 
I'Ik'  iiri 
a  eapacU.N  ol 
not,  disclosed 
Mill  be  enlai 
ers. 


•  I.ime.s  \\  . 
it  i:ciK'Val 
I  .-^tf]  la  rcijc  I 
ii;ioinii->cl  till'  I'oii’- 

•  ''loitN,  Alta,.  Oil 
■sicni  I'ioiada  Dis- 

■  I  llritis-h  Aiiieri- 
>  0'.’  roronlo, 
ilii-  nlaiil  ’w  liieli  lia.“ 
7ho  liai  ri'l.'^  daii>,  is 
Tiie  < 'loans  iduijt 
1  b>  the  nei\  own- 


World  Wheat  Situation 


February  Letter  ot  CaiiaOia 


O.iiiK  nf  Coniincrcc 


I'l.Nlaai.-i  of  •  .unudian  wheal  in 
|•|•(al.(■d  In  .laiiu.irv  over  the  ah- 
no.  mall}  low  slnnracnts  of  Deeoiii- 
ber  lixport.s  ironi  .'ugu.st  Is',  to 
dale,  notw  illi.siandiug  the  sharp  re- 
dti  'iion  in  the  !a'<t  moiifh  of  11)33. 
eoo.siitute  alioiit  lOrj.  of  world  win  at. 
trade,  or  .somcithiit  more  than  the' 
iioinntl  proportion,  a  factor  which 
eoniponsates  parti}-  for  the  small 


I  bc  total  yield,  aljo  e.vf  ludin  ■  liij 
aia  and  )  liinu,  is  e  iiMi.ieti. 
sbiiip  upward  revi'.-don-  'i.,  ll  ::o 
v.'lii  h  moi'e  Ilian  off:*  lO  s  i. 
ad.iirunients  for  a  <• -a  ■■ 

Nueb  as  (  aiiada,  a.'  aioo'o  iui,  . 
3,)loo  million  bii.-hel.  ,  in  em.in:.;!  > 
with  ::.S0'i  milliotif!  in  II 

fii'.si -mentioned  fi.ure  "ill  bai'  ; 
be  revised  dov  ii'.vartl.  it  a  i  in 


CHEM.  RESEARCH 
MAY  PARTICIPATE 
IN  PATENT  POOL 

(iyro  Proce.ss  Negotiations  With 
Big  Oil  Organizations  May 
Bring  Important  Results 


MEAN  BIG  REVENUES 


toemlo  tj'iic.iu  I  hr  l-inanclal  Timrs. 

Toronto.  J^iiareholders  of  rheini- 
e  il  l\eseai  eli  ( 'oi'iiora t  ion  at  the 
aniuial  meeting  lieid  during  the 
ria.si  "  eeU.  wei  e  informed  fliaf  tlminoi 


elcaranees;  from  this  country  in  rola  •!  lieved  by  many  main  tradfr.  .  'In 
|tioa  to  the  o.\|»orliible  surplus,  p'ur- | offli  tal  estimate;;  fei  ihe  Scniihein 
^tln  rmorr,  Canadian  export  trade,  ]  lleini,spliere  are  too  higli. 

Itlu'ugli  Iiandieappcd  throughout  the  It.  lioweter.  suitsiiiniiali}  i-oircet 
I  Angiisl-.lamiary  period  by  intense  jestimaie.s  for  ciiiiia  and  liiis.ua  wen 
I  eomiietifion  from  the  Southern  He-  available  tlio  world  wlieai  eroj)  of, 
niiipliure  and  snb.sidized  c.xports  193:;  would  pridiabl}  be  siiown  asi 
from  some  Kuropeaii  eountrle.s  fiomowhat.  liM-;;rr  llian  in  lf);;2.  I'rar-  ] 
which  are  also  importers,  ns  well  as  tically  al!  iliai  is  known  of  the  t  liin-  j 
by  price  advanee.s  in  Winnipeg  which  |  o«e  <  rop  as  a  whole  is  that  if  was  ! 
at  limes  were  not  followed  in  .Liver-  |  grown  und<  r  favorahlc  weatlier  eou- { 
pool,  was  slightly  in  e.xccss  of  theldilums  and  therefore  that  tlie  out- i 
'luota  set  by  the  International  Wheal  ;  tun;  was  much  above  ilial  of  1932.1 
Conference.  World  exports  were  I  The  Husaiau  (lovernmeut  ha.s  roeeut- 
lers  than  Ihc  .set  diiota,  being  onlyHy  i.isued  a  prcliniinary  estimate  of  j 
about  270  million  bushels,  or  10  [the  1933  yield.  1,019  million  bushels,  j 
milliojis  per  Aveek,  whereas  average  !  together  with  levised  figures  fori 
weekly  sliipiiienis  of  nearly  It  mil-  i  former  years;  the  latter  have  been  j 
lions  wore  pcrniittcd.  Aeeonlingly,  '  revised  so  drastically  below  previous  | 
world  wheat  trade  was  smaller  than  ,  estimates  as  to  cause  consldcr.'ible  I 
in  any  previous  eorrcspoudlng  post-  j  hesitation  in  aeecpliiig  tlial  for  1933.  j 
War  iioriod;  EuroTiean  iniport.s.  de- !  In  any  event,  poor  soil  couditions  j 
spite  the  record  supplies  in  the  land  a  wet  harvest  season  lowered  | 
Western  Continental  countries,  were  Uhe  quality  of  llussiaii  w'heat,  wlille 


THB  TORONTO 

GENERAL  TRUSTS 

CORPORATION 

^2nd  Annutd  Stalempnt 

PROFIT  AND  LOS.S  ACCOIJN'I 


RBlance  31sr  December.  1932 . . 

N'cr  Pru6ui,  deductia|^  att  Managemeot  Expetixrs 

. . 1 

83,694.23 

280,955,3.?  *i 

AI*PROPf«ATtD  AS  FOLLOWS; 

0«wr»erly  Drvidendit,  No*.  I47  fo  150 . . . 

l•cde^Al,  PriPvtiKtal  and  Biiriiicss  Ta.xes . . . 

HalABte  canied  fwrwwrd  . . . . . 

% 

1  ’ 

364.649.55  1' 

210,(HHK)1) 

50,4)00. (.Ml  ‘ 

104.649.55  ' 

ASSETS 

t 

.364,649.55 

reatl}  reduced  from  the  first  i  it  seems  uccessary  to  retain  most  of 


town  at  only  $15,371  as  eompared 
ilh  $107,025,  and,  as  current  us.seis 
re  also  shown  materially  highei  at 
'll?, 220  as  against  $778,1)15,  not 
'orlf.ing  capital  reveals  an  inei ea.se 
“)'  $3o2,1o9  at  $932,819  as  eoniparid 
•  ith  $380,380  and  represents  a  )iiliu 
■  f  61.69  to  1  of  current,  liabiliiies 
■Among  the  assets;  wtsli  and  recciv- 
ibles  are  materially  nm'hanged  at  i 
103,032  as  compared  will)  .$107,186.  I 
'uventorioH,  us  a  re.sull  of  Ihc  return  ! 
lo  capital  account  of  I  lie  resorve  of  i 
359,503  on  the  Iasi  balance  .sheet,  j 
■iro  shown  up  at  $853,187  from  $670,-' 


to  sl.ureholder.s  was  drawn  1  "Eeat  has 

iclariticd  as  reports  cm  the  1933 

exeeulive.s.  .tiiswei's  to  ques 


interest 
from 

tir.ns  revealed  the  fact 
taut  progress  laid  bet  ii 
affiiirs  of  Ihe  eoinpap.v, 


woild  crop  have  become  available, 
that  impor-  The  world  aei'eagc  for  harvest,  e%-- 
made  in  tin*  eluding  Uussia  and  China,  is  now 
iilthoiigl)  ue-  estimated  as  the  smallest  since 
below  th.it  of  1932. 


g.'ttiaiitms  were  in  itiogre;'.-;  now  1927,  and  as 

tliat  made  it  luJidvisuble  for  (li)ue-  _ 

ti>r«  to  disclose  everythin;.;  ,i)  lue 
present  jiinetiirc. 

The  most  Important  ih.A  ■bipmeii' 
was  the  negotiations  Ihi’.i  !ia\e  been 
under  way  with  the  I’iticiii  I’oul, 
with  which  the  big  oil  cotupanie.- 
Ip  Uic  United  Stales  were  iileuti-  ,  ...  ..  ... 

,„d.  Und,, 

“  ^'^lali  But  hard  times,  tiepresEioD  rnd 


seems  safe  to  conclude  that  the  mer- 
ehantable  and  exportable  supplies  of 
wheat  for  international  trade  are  i 
less  than  thost  of  a  year  ago,  which 
counteracts,  al  b-ast  in  part,  the 
comparatively  >nii)li  scale  of  the  , 
trade  itself. 


(.APITAl  ACXOtAfl 

Oflite  Piemise*  .  . . 

R)K)[|  F.vtate  held  for  sale . . . . . 

.Mortgagee  and  Agreements  for  >dle . 

I>ehea(ures,  Bonds  and  Jviotk.N.. 

Loans  on  Debenture.^,  Bonds  and  brocks.  . 

I  oaiLs  to  Trust  Estates . 

Accuunts  Receivable . . . . 

Cash  in  Banks  . . . . . 


I.(I4«,«51.VV 
1,488.082.8^ 
08.760.‘8i 
1fO,M$  lu 
A6. 4.080. 5(. 
60,124.21 
138,607.  »> 


My  Proposed  New -Gold  Standard 

By  VICTOK  LAUKISTON,  Chalbam.  Out. 

(A  skil  appearing  in  the  Journal  of  Ihe  Canadian  6aiikei>'  Ak»ociutioiO ■ 


•28.  Fixed  assets  and  goodwill  are 

unchanged  at  $1,138,559  and  $1,555,- j  consummated,  0.vro  processes 

.  90  respectively  j  h'>  protected  b})  the  pool,  ami  ’u  ;  fin;incial  difficulties  in.splre  faoasht.  I 

Mclchers’  inventory  of  matured  j  1  urn  for  i»aten(H  eoutjol  Lyro  1  ro- ,  p^_  ■ 

•  hiskies  is  reliably  reporled  as  he- I  c<  sk  Company  would  participate  in  p2p  thlukiug  for  the  flr.st  I 

I'A-een  750,009  and  800,000  .aallous,  ot  |  a  substantial  way  in  the  revenue  of  tjmg  j„  n^-cs.  Some  of  them' 

vliieh  n,  large  portion  Is  Hourbou,  In  i  t))c  Patent  Pool  iron)  all  sources.  ■  jjj.p  chortling  and  chirruping  and 

uopulur  demand  in  the  United  The  information  was  secured  that  ;  t»m'bling  over  the  e.xpcrience  as 
.'tutes,.  Should  the  negotiations  with  I  the  Patent  Pool  controlled  912  pa- 'though  they  were  the  orlgina)  dis- 
ilie  United  States  interests  result  I  tents  and  that,  the  patents  which  i  co\  erers  of  thought, 

iiceessfiilly,  as  Air.  Marchand,  111  his  j  ■will  come  under  the  Pool  from!  Much  of  this  new  tiiinking  con- 

'■eport  to  shareholders,  confidently  i  (lyro  Process  Co.  number  265. our  monetarv  syatem,  ami  c.x- 1 
predicts,  the  compauy  will  be  in  a  j  These  figures  indicate  in  measure,  pedients  for  providing  a,  ready  flow! 

(lositlon  to  pay  off  the  dividend  ar-  |  the  share  Gyro  Process  will  have  in ’of  inouey— rnopey  that  can  be  easily  1 ! 

ears  on  the  Class  "A"  stock  which  ,  pi  ofits  of  tlie  Pool.  1  procured  and  i hat  w  ill  not  be  missed  j  they  got  a  chance  have  jumped  on 

r'ow  amoitnt.s  to  $6.50  per  share,  and  Shareholders  atteuding  the  meet- '  when  it  is  spent.  |  the  government,  too  Not  merely  on  | 


over  saw  the  act  util  gold,  every  in¬ 
dividual  irllJ  be  able  to  handle  hie 
ptunpblns,  to  fln.ger  them  lovingly,  to 
count  them  o’er  and  o’er,  each  pump 
kin  apart,  to  gloat  over  his  treas¬ 
ures. 

There  is  the  further  advantage  that 
the  New-Gold  Standard  ■will  relieve 
our  people  of  the  evil  ot  depending 
too  much  on  the  government.  In  re¬ 
cent  years  everyixMly  has  leaned  on 
the  government  till  the  government 
sagged  and  tottered  under  the  bur-  ■ 
den.  Not  to  nieution  the  fact  thjit  n 
lot  of  these  sumo  people  wbcuever 


GllAKANTrEtD  |•RL•.sT^  ACCOCIVI  : 

Afortgage*' .  $ 

l^iiminioo.  Provincial  and  .Municipal  Nefinittes 
t'Joncli},  Debemures  and  Stocks. 

Loans  on  Dominion,  Provincial  anti  .Munntpal 

Securities  . .  . 

I.oaas  on  Bonds  and  Stocks . . . 

t  ash  iu  Banks . . . . 


t  3.2IK).I  St.)  1)6 


IS.6I2.‘>03.62 
h.iRH.ibSi.Sh 
390,048  1  : 

1,027,477.^1'. 
430,897.7  I 
927,756.70 


I  . SPATES.  TRUSTS  AND  AGLNf.lO 

liivesUneats  and  Cash  in  Banks 

t)nuinal  Assets  of  IstiiieN  a)  lovnittuv  Value 


i  68.542,322.70 

Ml. 218, 918.03 


•  99.  .'{■(  1  '• 


esume  regular  dividend  payments. 

In  submitting  the  report  to  sliare- 
iiolders.  President  Victor  Marchand 
i’.ys  in  part: 

Id  Stronger  Position. 

"If  you  will  refer  to  the  previous 
'alance  sheet  of  the  compauy,  you 
will  note  that  the  working^  capital  i  ti;at  Pure  Oil 


ling  expressed  the  view  riiat  the  day.  Till  recently,  no  .-,011111011  that  .sal- 
ot  the  Gyro  (iroeess  had  come,  that  |  ksfifnl  all  the  deujunds  of  the  situation 
tins  was  bein.g  reeogni,it‘d  by  the  pi't^euted  itself,  'f  ill.  by  the  rue  rest 
Patent  Pool  and  that  in  lime  refill- ]  fhance,  I  stumbled  on  v>  )iat  I  have 
iiig  plants  would  be  adjusted  to  In-ifcnu*^  fhe  Now-Goid  Standard. 
cori)ora*e  the  G.vro  process.  ;  . Ls  well  known,  Canada  at  one 

It  was  pointed  out  al  tlie  meeting' olutfS  religiously  to  the  gold 
Co.  manufacturing  i "  heu  that  did  not  save 
liowed  a  ratio  of  3.94  to  1,  whereas,  j  „,,der  the  pafent  ’  was  producing' 
itie  current  balance  sheet  shows  u  '  gt, Moline  that  ha.I  to  be  dlliiu  d  with  !  gold  standard  and  off  the 

Aorking  capital  ratio  of  61.69  to  1  i  lower  grade  gasoline  b>  meet  re-  standard  at  one  and  the  same 
"The  volume  of  domestic  sales  ,  yuirements. 

Jt  wa.s  iilso  slated  that  Union 
Carbide  Co.  was  using  the  process, 


tiowed  an  increase  over  tho  pro- ; 

'  leue  year. 

"In  my  letter  addressed  to  the  | 

.  hareholders  .md  dated  fanuary ' 

'71  h,  1933,  r  stated  that  'I*  was  oiir 
•  lief  that  the  reduction  in  ilio  e.\- 1 
!sc  Uix,  with  a  conseauent  reduction 
II  the  selling  pilcos  to  the  public, 

Aould  sf.rnulatc  domestic  .-iales  of 
unadian-madc  products.’  11  is  my 
'clief  that  this  was  u  contributin.c  j 
meUii  to  the  increase  in  domestic 
ales  which  materialized,  hbtreover, 

:i  '.3  hoped  tliat  the  Federal  Oovern- 
uent,  will  in  the  near  futuro  again  i 
■'•diice  the  excise  tax  and  with  a  cor-  | 

: I'.sponding  reduction  in  the  soiling; 
rices  to  tho  public,  domestic  sales  ' 
lumlti  conflrnib  to  improve 
"Operating  expenses  were  still  fur- , 

1  her  reduced  as  a  result  of  strict . 
*reoaomies,  i 

“Owing  to  the  repeal  of  prohibi-  | 

,  I  ion.  in  the  United  States  the  prices  j 
;  >r  .American  typo  whiskies  have  in- | 

. feased  considerably.  Tim  liquor  in- 
^iustry  in  that  country,  however,  is 
■till  in  a  chaotic,  condition.  There 
-.till  prevails  much  uncertainty  as 
r  egards  the  variou-s  individual  state  , 

'  laws  governing  methods,  taxes,  quo¬ 
ins,  licenses,  etc.,  so  that  your  com-  , 
iiany  has  not  been  over  anxious  as  . 

■  et  to  make  any  definite  arrange- 1 
,  ments  covering  the  distribution  of  . 
ills  products.  .Vevertheless.  negolui- 

■  ions  with  responsible  p:irlie.s  are  j  w'Dlfts . 


Hon.  A.  C.  Hardv 
Col.  J.  f.  Michte 
If.  H.  Williamv 
A,  H  Campbell 
E,  Barrv  Hayes 
•S.  |.  Moofc 
Isaac  Pitblado,  K.C 


the  cBnnett  govemraent  but  on  any 
government. 

Under  the  new  Standar'd,  this  con¬ 
dition,  so  destructive  to  the  morale 
of  tho  citizen  aud  the  personnel  of 
governments  and  government  siip- 
portoru,  wall  cease  to  exist.  All  the 
government  need  do  is  to  pass  a  .sim¬ 
ple  enabling  Act  authorizing  the 
p^umpkin  as  a  monetary  unit.  Then 
nature  and  the  indivldiiai  citi'zeii 
I  time.  Thlng.s  went  from  bad  to  .  will  do  the  rest.  If  a  citizen  is  hard 
I  worse,  .so  that  fimilly,  wo  have  (so  |  up,  all  he  need  do  is  to  get  bold  of 
Tar  as  is  known)  .gone  off  the  gold  j  a  pumpkin — no  matter  how — e.xlract 
1-  .  _  standard.  I  tho  seeds,  plant  iheiu  almost  an} 

selling  the  gasolnie  io  oil  compan-.  .Meanwhile,  all  sot'f.s  of  new  mono-  j  whei  e,  and  lot  nature  take  its  course, 

ics  and  incorporating  the  by-prcxi-  fyr.v  Bclicnies  have  been  urged;  iind  |  Urder  this  syustem,  you  sue.  no  cm 

lil  ts  iu  tlie  Mianutacluj  e  ol  many  of^nono  of  them  has  aatisried  all  the  .  need  go  to  the  iKink  for  money,  hvery 
It.)  own  by-products.  Thus  the  ini-  needs  of  the  situation.  None,  tliat  Is.  1  man  will  grow  his  own  fuuci;^.  Anil] 
jHiitauce  of  the  Gyro  proce.ss  till  I  evolved  tlie  New-Gold  .Standard,  if  a.  \vifo  can't  cxtiru-t  fiiiuls  from  her 
diiaI--for  gasoline  and  oiks  and  for]  Like  .'ill  epoclial  discoveries,  my 'husband,  she  will  simply  have  rc  1 
mmieroiis  by-pioducis  recovered  ef- 1  discovery  was  made  purely  by  acci- ^  course  to  the  back  yard,  which  will  I 
fP-iently  from  the  process.  I  dent.  The  accident  occuired  lost  s.avo  wear  and  tear  ini  tho,  liu.-.haiid’s  j 

IT.,.,  Oil  pr  Winter,  when  Canada  waa  supposed  '  pant  /  pockets  ruicl  lempei.  Ail  that! 

lias  j.i,  pre.  .  1,^  on  the  Old  Gold  Standard.  I  any  hard-up  person  need  do  is  to  go: 

Chemical  Hesearch  Corporation i  thought  it  would  be  a  nice  gesture  lo  j  to  the  back  yard  and  drill  u  icw 
has  a  60%  interest  iu  Gyro  Process  give  a  friend  of  mine  a  $10  gold  ;  piimiikin  seed.s  into  tiie  fertile  soil. 

Co.  I  piei  o  for  a  birthday  present.  So  1 

The  chHirmau  of  the  mccfln.g ■wasi  wont  to  the  bank,  proffered  a  $10  Do- 
asked  if  lice)ise.s  bad  been  sold  to| Ganada  note,  and  asked  for 
tho  Japanese  Govcrniiieiii.  The  an- !£'*'’{•  .  ,  ,  ,  ,  .  ,, 

sv.er  was  ves.  Other  questions! 

and  shook  his  head. 

‘•\o  can  do,”  he  murmured  in  ex¬ 
cellent  Chinese. 

“But  doesn’t  tho  noio  say  it  Is  pa.v- 
able  in  gold)” 

‘•.Aye,”  he  returned  in  Scotob. 

‘•-And  isn’t  Canada  on  the  gold 
standard?" 

"Oui,”  he  responded  in  faultless 
French;  adding  in  s^iperb  German, 

"  I'hen  why  not  give,  me  the  gold?”  1  used  to  hand  out  Uie.se  preachinoiiU. 

‘•No\'aTdo^’’'^  obBlimite  Chinese,  j  Kvo, •.body  will  raise  sunburn  and  ,,,,  ,,j„ 

S,  tta'  wa,  1,.,.  I  bonskt  a.yjSrr"  “  "  ““  ■"“■»■  »lli  „„y  Ihb 

iriend  a  pumpkin  pie.  a  beautiful,;  This  will  be  hard  on  the  doeloi^u. 
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- t 

rrUARANTEED  TRUSTS  ACCOUNT: 

(rtiaranieed  Investment  Certiticates .  A  1 7,f*.'>9,294.84 

•Savings  Deposits . . 6,027,742.59 
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<a>pv  ol  52nd  Annual  Report  covering  ycai  ended  l.feceinhrr  .31m.  I>;33,  wiili 
Nratemcni  ot  Auditors  and  full  proctedirigx  at  Atuuial  Meeting  lield  l-'eb  "tli 
19.34,  win  he  mailed  on  rei|ueM 


were  answer'll  as  follow Had  li 
cences  been  sold  to  the  .Auglo-Mex- 
Ican  Oil  (.'o.,  subsidiiiry  of  Shell 
Co.?  Yes. 

"Was  the  A  leu  Company,  subsidi¬ 
ary  of  American  Ixicomotive  Co., 
negotiating  for  licenses  in  Italy, 
Germany  and  France '.‘  Yes  En¬ 
gineers  of  Aleo  Co.  had  lined  up 
lots  of  prospects  in  various  eoiin- 
tries.  Was  .Mco  Company  seciir 
ing  business  from  Rii.ssia?  A'es. 

Were  orders  in  hand  for  eight  re¬ 
fining  plaiit.s  in  Rus.sia?  Ves.  '■Vas 
tho  .Tapanc.se  Govermeut  .'leqiiiring 
the  process  for  use  in  chriiiical 
Ves 


Of  course  it  will  be  ncce.ssar.v 

the  growin.g  sciisou  10  slaughter  |  _  _ _ 

some  squash  bugs;  but  that  oecnpa-  EgMMMMHBiiiMnHiiMiniiiMiiBiiBniiiiBiHiiiiiMnHHm 

Hon  will  automatically  ickevc  unem¬ 
ployment  to  a  large  e.xtenl.  i  — - - - - - -  - - J-... 

'I'he  New-Gold  Standard  "  A) ,  ei  odiior.  Each  will  luck  a  pumpkin  j  grow'  more  pumpkinr  . 
achieve  another  desirable  object  in ,  under  his  arm,  •wanrler  to  tlie  near-)  TNir  'ie  it  known. 


ssnrsensBBwr.' 


!  e.-;)  fin  r  emporium  and  sip  er.stwhile  1  ei'en 
mont.  Fur  .lears  a  lol  of  people  in  1  forliidacn  ncelar — and  everybody  will  I  edibi 
city  offices  have  been  urging  tbeir  be  I'ro.-pcrous  and  happv  and  a  good  icon, 
fellows  by  voice  and  pen  to  get  taick  :  time  w  ill  be  bad  bv  all.* 
on  the  laud  and  close  to  nature.  Now, !  ...  l 


III 


a  raw  state,  i.s  di-iimiiy 
If  you  doubt  that,  :l^li  :.’.:} 


•\i*Pi.i':  KxronTS  'rni'.iii.rn 

Halitav.  —  Apple  expoii--  fi'jin 


V;i  1 1.*.\  <■'  n  ■  '  |.  VI .'  1  ;.i 

'.-i  t  he  \  '.'I  'lull-  '  III  ■  I 

on.  ■rill'  III  I 

t"  ltali;-;iN  il.. 

tile  H-ii-.iii'  loijti.-.  I,:: 
L'T,ri:ii  lutli-l.nr  '■■I,-. 

T9S  '•.•I  l•t"n.•.  .■"I'l.'l 

o  I'urrel-i.  17. 'a'-,  lail:'-'. 


I)l:ii  ts  will  run  overtime,  that  rail- 
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golden  brown  pumpkin  pie;  whichlj-mi 


iTiii  if  the  doctors 


had  the  advauta.ge  of  costing  much  ;  t„ouf  v,'an':i  iMii't  gel  if  in- takui 


Tirlccs.  Consequently,  as  soon  as  '  part  in  negotiation 
iich  sales  materialize,  I  feel  con- 1  .Vsked  if  the  big  ronipatiies  would 
fident  lhat  your  company  will  be  in  iif.e  the  process,  the  rhairniau  gave 
a  po.sitinn  to  resume  tJio  payment  of  ,  It  us  his  opinion  that  ihe>  w'ould, 
dividends.”  i  and  stated  -that  the  ratwit  Fool  has 

nifide  largo  profits  foi  its  partici- 
pants  in  tho  past 


JOHN 

COTTON’S 

TOBACCOS 
^'Scotland’s  Best” 

Mere  adjectives  will  not  do 
justice  to  this  famous  tobacco 
which  is  recognized  by  con¬ 
noisseurs  as  the  world’s  finest. 

JOHN  COTTON’S  secret 
process  of  blendinjf  can  not 
DC  equalled  and  makes  it  the 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  you  ever 
smoked.  ‘ 

fn  three  strengths — 

a/Utd  »  Medium 
Strong 

T  Oimce  TId 
ROanoe  Tin 
4  OtmoB  Tin 


Norlake  Mining  Corp.  To 
Develop  Quebec  Property 

rnterlake  Mining  Corporation, 
with  a  capital  of  $3,f)0i),0f)0,  $1  par 
value,  has  been  organi^zed  under  the 
laws  of  the  Province  of  Quebec, 
wii.li  head  office  in  Montreal,  to  de- 
vt'lop  a  largo  piot>erty  immodialcly 
oi'posito  Noranda  on  the  south  side 
of  Oslsko  Lake. 

Officiers  Inoludo  Kredcrick,  G. 
j  Todd,  pre.sidont;  lolin  T.  'riiibbutt, 
j  vicc-presideut,  and  the  following  di 
n  id.oi's:  George  N.  Brewer,  ikip- 
lay.  Pa.;  (jharlo  .A.  Gall.  NowAAjrk; 

I  W,  MooilU',  Hamilton.  Ont;  Har- 
I  ol  1  F.  Walker,  Moiilrcnl,  and  .lames 
!  K  Walker,  Montreal  .Managers  are 
'  .\1  Itoii  Mersey  A:  Co.,  Ltd. 

'  Norlake  Is  a  gold  oriterprise  and 
!  M  lion  Mersey  Co.  report,  that  an 
!  Ol  e  body  of  w  orkulbo  size  is  indi¬ 
cated.  Offici.'ils  advise  that  Ihe 
gi  ology  is  .similar  to  thill  of  .\ur- 
aiiila  and  that  it  is  definitely  Know  ii 
tiiat  Noranda’s  diabase  dvke  iro.sses 
llirougli  the  lake  and  jiasses 
througli  the  centro  of  Norlake  pro- 
pi  rly.  Preparatory  work  ha.s  been 
cunipletecl  and  il  is  proposed  imme¬ 
diately  to  let  diamond  drilling  eon- 
IliK’l, 


ir.'  national  debt  and  eliminate 
fiM  and  th.-it  the  provineial  gov- 
rn'iieiit.s  will  tie  able  to  reduce  llie 
riiMili'ie  taxes  and  yet  experience  ' 

. . us  increases  in  revenue.  And 

Ilf  Dntario  Eegislattue.  instead  oft 
i  iir  its  membership  to  82,  w  ill , 
'  'o  increu-se  it  to  and  piay  i 
' 'Sioiial  indeiunities  hy  turning 
Park  into  a,  pumpkin  or- 


Gokl  Standard,  destined  to  revolu 
lionize  monetar}  conditions  the  w'orld 
over  and  yank  reluctant  prosperity 
around  the  corner  and  into  our  wel¬ 
coming  arms. 

V.’hat  more  need  be  said  The 
ttdvantages  of  the  pumpkin  as  a 
monetary  unit  are  at  once  appai*ent 
to  the  dullest  mind,  or  even  to  tho 
brightest  one 

The  New  Gobi  Standard  solves  all 
our  problems-  -If  nof  In  a  flash,  at 
lca.st  In  a  single  growing  season. 

Yet  though  its  advantages  are  ob¬ 
vious,  it  may  he  w'orth  while  to 
onumerate  a  few  of  them  as  a  matter 
of  record. 

An  important  advantage  Is  that, 
though  novel,  the  New-Gold  Standard 
is  not  revolutionary.  No  one  can 
ctill  it  Bolshevik  It  will  appeal  to 
till  clnssps  of  C.anadlan.s — those  who 
imagined  we  were  operating  nnder 
the  gold  .standard,  and  those  who 
didn’t  want  io  operate  under  it,  and 
tho-ie.  who  hoped  we  were  operating 
iini'er  it  and  yet  suspected  we  were 
not . 

1  or  to  those  who  crave  gold,  the 
golien-hiied  pumpkin  will  be  pure 
gold.  'fboso  who  waint  the  ap- 
neii  ranee  of  gold  but  not  the  sub- 
stuime  w  hich  we  had  under  tho  In¬ 
ter  nodiale  or  on-the-fence  gold 
siiridaid  will  find  tho  pumpkin  an 
Ml  il  moiioutry  unit.  And  those  who 


Ii  'i.Die  uii;  c’l  tec.t  on  Gie  crime  i 
Mtiu'i'Jii.  Ojuiiterl'eltiug  will  he  ! 
eoiiic  obsolcto,  because  it  Is  easier 
to  grow  a  pumpkin  than  to  counter-  [ 
fell  one.  Then  'what  need  to  break  i 
into  a  pumpkin  vault  ;ind  steal  jour 
neighbor's  ireasurts  when  you  can 


pnci  _ 

be  will  acqniro  ready  capital.  'I'hcii. 
too,  tJio  planting  of  an  eijorniotis 
acreage  in  pumi>kin.s  vv'ill  aiilomuti- ! 
cally  reduce  the  acreage  of  other  i 
crop;'.  The  i  csult  v\lM  be  a  short- j 
age  of  wheat,  oats.  corn,  beans,  bar-  i 

ley,  tobacco  and  the  like-a  short- h*"""  ) 

age  inueii  more  efficient  and  effective  1 1  own  back  yard  '  Or  if  you 
than  tiny  farm  holidn}  could  produice  back  yard,  trek  into  the  I 

becaus*  It  is  the  result  of  a  natural  i  elear  a  little  patch  in  the  i 

proeesG.  Result:  smaller  crops  ofr®*^'^*'  stung  by  black  flies  and, 
all  foodstuffs,  higher  prices,  and  more  i  uiosqintocs,  and  come  Irame  in  the 
money  in  circulation.  'o^ded  to  the  scuppers  with 

Wlien  the  farmer  has;  money,  every- 1  Uunipkiu.s  of  yoiir  own  raising.  No  . 
body  has  money.  So  prosperity  will !  '  Kingston  peniten- : 

be  sure,  and  what  is  ti>ore,  it  will  '’'^'^’■''use  there  will  be  no  con- ; 
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permanent. 


victs  loft  to  riot.  Everybody  will  be 


But  I  I'u  hcar.  Except  for  this  one 
advantage  Ibc  automatic  check  on 
an  nvi  TilorP  of  ciirrcnc.v.  Germany 


Then,  take  the  lncr-'a.>e  in  employ-  i  because,  at  last,  honesty  j 

ment.  Following  the  activity  in'P*^-'’'  ' 

pumpkin  growing  there  will  come,  in  1  One  could  go  on  forever  eniimer- 1 
tho  fall — when  emp'oyment  normally  atine  advantages  that  ought  to  be  | 
slackens — a  tremendous  activity  in  i  obviou;:  to  even  the  brightest  brain.4. 
tho  building  trades.  B.inks  which  '  ^‘"7  '  ar.  Eveent  for  tw;.,  ..m  i 
were  built  to  accomoilate  tiny  coins 
and  small  bills  will  enlarge  and  re¬ 
model  their  vaiiU.s  for  the  storage  ■  •'tf  one  lin'c,  suffered  from  too  much; 
of  pumpkins.  Quite  li's-ely  every  in- 1  pnper,  and  the  United  States  more  j 
dividual  will  desire  hi.s  own  pump- i  receiiily  lias  .differed  from  too  much 
kin  storage  where  he  can  go  and  Isold  But  there  is  no  danger  of  too 
gloat  over  his  wealth  On  ail  sides  mucii  oumpk'n 

the  call  will  go  up  lor  workmen  to  f'’'”  iiutornalic  checks  will  keep 
ereei  edifices  to  house  the  treasures  Ih''  "Tiiioy  supply  within  reasonable 
of  the  new-rich  timici  the  New-Goid  NI'iiUs  One  is  t.lio  natural  tendency 
Standard.  'of  thi  pumpkin  to  deliquesce  after 

Then,  too,  cousirici  tiu!  benefit  lol^'diiv  a  certain  time  in  cirenlation. 

in  r  is  the  human 


Cap!  Ini  Sioct : 

Preferred  Stoek.  pevcii  per  cent  cjiuulatii* 
Autberieed— SO.OOO  eWee  of  flOO  each. 
Outetsnding  and  full;  paid  up  l^Z  eharti 
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lOTAL  bl.^BIUTlKS . .  .  .oc,-- 

Hroli.  end  Lose: 


t  11,701), I'U 


tS.tSS4iS.II 

3,e00,0«0.eit 
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4,051.1 


tM.!0S.T5 

48.4ad.ia 


_ tla.6M.tl0.2l) 


automotive  and  infilling  Irudes.  ;  The  min  r  is  the  human  craving  for 
don't  want  a  gold  standard  will  be  j  Suppose  n  man  in  M  iridsor  owes  a  j  pumpl  in  pie. 
saiisfied.  loo:  with  the  knowiedge,  to  a  man  iu 'I'orouto.  At  pres- i  Thi,  brings 


wh  I'll  can  bi;  verified  by  any  aBsayer. 
that  Hin  pumpkin  isn’t  gold  at  all 
but  merely  pumpkin. 

Tho  pumpkin  will  havo  the  aUvau- 
tage  of  gold  as  a  monetary  unit  In 
the  fact  that  where  in  the  old  day# 
nobody  except  the  mint  or  the  banks 


the  loro  tuxothcr 

cut  he  turns  b-ick  the  draft  with  the  la.'fhan'.agc  -not  the  last,  but  tho  last 
notation,  “Am  writin.^  ’  B'ut  under  which  I  have  space  to  refer.  A 
the  new  Standard  the  'Vmdsor  man  '^'1“  ‘'9  ^  desert.  Island  with  a  mil- 
wlll  go  out  to  his  portif-'ii  of  some  I  Hon  m  gold  will  starve.  But  a  mao 
suhdiviBlon,  pile  a  lot  of  bis  own  on  a  ilesert  island  with  a  million  in 
pumpkins  on  a  truck,  drive  to  Tor-  pumpkins  •will  eat  his  pwapklDB. 
onto  and  doliver  full  ps}  ment  to  his  hrrow  fat.  and  plant  the  oMde  and 


tidlirrr  ForrerJ  . .  . 

I.«v  AtMIlicral  pravieion  for  depreciation  c#  pietir,  hoild- 
1'  f».  eU  ,  111  r'-»pect  of  pre-.-iouo  year . . . . 

Op.  ratmr  or  iTaJir*  Profit  . . 

Ip.terret  f''om  investmer  t.*.  Call  Leara,  ere. 


'•rhicii  i>«v  'ictsu  tiecluoted: 

T'epr-f ietlori  of  Plwnt  . . 

Jiominion  aril  Pro- iiniial  Taxes 
I'lviderni*  on  Preferred  Slock*  , 
I  Uvtdeneie  c'  *‘oTnrfinn  Sve.*!.' 


■ns.iio.'' 4 
tJB.S  ?•.»)' 


—  >4<.814-<; 


H,144,m.Il 


CCo.^rD'l.  '9 
-3. 650. ill 
1, 239,23 
>0'H,114.2r. 


1  “4«*  ItIMl 

CejitmjeiO^Lieblllt|e^ 
titnk'Baanntee  far  e'lbeldiary  Cuavpaine*  . 

iTertfftei  eeitect  ai  per  certifioete  of  aud:' 
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fin-  f toamial  JButrs  A  New  Orientation  of  the  Prairie  West 

rsTAvictsHtu  isi:  •  •  ,  ^  ^  j  ^ 

..  L.  ^  j  r  1  G.  .  w  .  ,  I**  View  of  the  experience  pained  during  the  present  - - 

•  ohHshed  Rv^ry  Friday  Ht  SSI  Craiu  Street  West,  Montreal  D  SS  taSDIIT 

I-y  the  Montreal  Finantial  Times  Publishing  Company,  |  depression,  it  iS  highly  dcslntblC  that,  in  making  peP-  By  JOHIN  M.  IMKlt 

l.lmUrcI.  _  manent  plans  to  cope  with  pcrHxlical  unemployment,  MananinK  Dlnrctor,  Edmonton  Journal* 

B  "rMMFT  rnx  -  President  ^  *^®*^*'  should  he  leas  responsibility  placed  on  the  gov-  I  TJ'CONOMIi  uittiouuLisui  lu  lliwope  1  in  the  wheat  importing  countries  oi  i  potver  and  reuirding  general  reoov- 

. r-  ’  I  M  '  cmments  and  more  on  the  workers,  their  employers  ^  and  the  Orient,  mistakes  in  past  E«topo;  and  (c)  delay  in  facing  ilie  eiy.  Individiml  holders  of  Insurance 

nAVtn  RlIRNSIDF.  ......  General  Manager.  .  vuv  vhm  ui  iiaai  nondltii;  I  noln- es  nr  dnhnntiirnu  llbo 


I A  New  Orientation  of  the  Prairie  West 


By  JOHN  M.  FMRIE 

ManaitinK  Director,  Edmonton  Journal* 


Interest  at  the  rate  of  3H% 
per  annum  compounaea 
nalfryearly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety 


TORONTO  OFFICK 
Rrbum.  Phon 


K..  226  Bay  Street.  Representative.  D.  1-. 

nr*?.  246^-2460. 

9^  Bishopgatr,  E  C.  2,  Davies  &  Co  ,  Rep- 


/•  I  M  '  eHiments  and  more  on  the  workers,  their  employers  ^ and  the  0ru«t.  mistakes  in  past  Eu^opo;  and  (c)  delay  m  racing  laaivioimi  nuicers  onneurance 

DAVID  fUlRNSIPF, . General  Manager  ,v  j..  *u  a  **““  pn.81  j  ,  „j-  j^ptual  or  closely  pending  polities  or  debentures,  like  the  com-  111118  llEnufl  ■» 

- - - - -  -  -  ,  ^  officials  of  the  comniunllit,  ui  which  they  development  iwlicics  of  Canada  and  over-production  of  wheat.  paiiies  issuing  them,  have  more  to  Ifliula 

J,  W.  TYSON  -  -  Edilor-in-Chief  and  Managing  Editor  I  economic  conditions  throiiglioiit  the  .y.  .f  *  gain  through  a  gemiral  improvement 

A.  R  W.  YOUNG . News  Editor  !  _ _ _ —  world  are  forcing  n  new  orientation  But  It  is  not  as  a  prophet  of  gloom,  of  western  apiculture  than  from  the  UIhEK  BBB 

u  G  SMITH  -  Toronto  Editor!  ....  !  of  the  prairie  provinces.  This  would  I  ®'hphasizlng  mistakes  of  the  Past,  last  few  doUars  of  profit  on  an  in- 

_  __  Westerners  ^Vill  Find  Way  Out  ‘have  conn'  in  anv  (•a.«c.  Itut  ^  would  .speak  to  jou  to^ay.  .sumnee  policy  or  the  last  per  ceut.  ON  DEPOSITE 

-  ~  -  --  -  f  J  movement  ihorefo  is  beinv  ure-itiv  Whal  I  have,  said  is  by  way  of  back-  of  debenture  interest.  f  _ 

in  S<i,t  Brir^n'’$"oo  «  vrn"r  Canadian  (und7  t  ♦'NOWING  and  appreciating  the  Character  of  the.  Incceleratod  by  the  facior.s  cited.  sroiind  for  certain  constructive  sug-  «.  Re-settle  families  now  on  sub-  Interest  at  the  fate  of  3^4% 

In  thr  United  suien  ji.'o  a  year:  $2.00  tor  six  monthr.  great  majorltv  of  thc  people  Of  VVestem  Canada,  i  Wheat,  that  served  so  long  as  the  gestions.  .  ,  .  ,  ,,  mar^nal  lands.  The  burden  of  cash  per  annum  compounaea 

Torrign  .Subscript. one,  $3.00  a  year;  $1.00  for  six  months.  :  ^  recoverv  comcs-  AS  it  !  f‘>"^<’«tioi.  of  western  agriciilf  lire,  is  ’  wholeheart^ly  in  relief  <o  settlers  on  such  sub-mar-  half-yearly  makes  your  Sav- 

nD'TRTi.sivg  Rnir  Cards  on  ftppiicntion  .i»  all  cur  ‘  ..  -#  lo-ilfly  a  dni^  oti  wofld  markets.  Un- »  liondon  Agreement.  Tl.  is  not  glnal  lands  is  tremendously  heavy  incs fffowsurnrisinirlvfa^f 

or  trom  Hny  rrsponrtbir  Advrrtiring  Agency.  ' tier  the  urge  of  econonilc  nationalism.  I ***'''  *^'0  and  recurring.  It  will  not.  pass  with  “gs  grow  surprisingly  last. 

.'AfiLF  ADORES?;  "FinUmex”;  \X<.  U.  Code.  individuals  working  out  their  own  problems  by  sound.  |  the  main  Importing  countries  have  :  <'vlls  T*'®  alternative  is  bank-  f bo  depression  for  economic  improve-  Youf"  savings  With  the 

HEAP  OKHCF  Monijcal  L,incaster  028»  All  Depart- '  proven  methods.  After  all,  the  agitators,  the  radicals  !  greatly  increased  their  own  -^rheat  ruptcy  lor  hundreds  of  thousands  of  m»mt  will  not  change  soil  or  climate.  Canada  Permanent  earn 

man.,  '  and  the  cconomic  exDcrlmenteTv  fonu  onlv  a  nolsv '  "  ithin  the  past  six  Profiurers.  Although  Canada  has  Alberta,  with  the  co-operation  of  thc  i 

^  y  .  Reprexcntn.ric  D.  1.  .  i  conomlc  experimenters  form  on  j  a  ®  V  ;  ^.ep^g  wheat  has  sold  in  Liverpool  at  wntr^’ided  more  than,  any  other  I- ederal  Government  and  the  rail - 

Rrbum  rhonr..  'ngin  246C246b.  minority.  bor  the  most  part  Mr.  and  Mrs.  Prairie  ;  lowest  price  in  gold  in  300  vears.  I  country  to  the  present  ovcr-produc-  ways,  has  moved  over  one  thousand  , 

I  r»N!nr>N  t  \r  "s  lUsi.ooratr  F  C  ’  Davies  &  Co  Rep-  i  Ehtizen  arc  employing  Intelligence.  Initiative  and  thrift ,  The  apparent  recent  increase  in  price  j  lion  of  wheat,  our  quota  under  the  families  from  sub-marginal  lands  to  j 
resentative,  !  in  putting  their  affairs  on  a  soimd  ba.sis  and  in  ad- !  in  Canada  is  due  almost  entirely  to  j  agreement  is  the  same  percentage  of  those  of  greater  promi.se.  Saskat- , 

_ 'lustine  the  affairs  of  their  own  commimiUes-- and  I ‘^“''rency  fluctuations.  world  imports  as  w©  were  able  to  ehewan  is  to-day  considering  a  slinir 

.  |ju.ting  the  atlairs  tf  their  o  -n  tomm  miue-  ,  ^  p^j^p^t  now  that  far-reaching  i  under  unrestricted  compcti-  lar  movement.  But  the  full  task  is 

Ucvotid  to  the  intereMs  of  the  investing  puhlw  tn  thr  eventually  the  country  will  be  restored  to  economic  j  changes  jn  methods  of  farming  and  ;  Mon.  too  great  for  provincial  effort  alone. 

Mirf  that  the  ronfidenrt-  of  capital  is  essential  to  the  health  by  the  internal  application  of  these  old-fash- j  mark eting,  and  in  distribution  of  j  "■  Stimulate  production  of  British  There  is  surely  some  responsibility 

sfabUifg  of  fiminrr.  the  prosperitg  of  indnstry  and  i  (©ned  remedies  'population,  have  become  ncoessarv '  bacon  typo  hogs.  There  is  guarnn-  on  Canada  as  a  whole,  as  It  was 

development  of  oxir  resources.  j  ^  ,.ir,mriv  been  ipeomnUshed  Is  1  ou  the  prairies.  These  are  essential  i  teed  to  Canada  under  the  Ottawa  Con-  when  western  lands  were  adminl.ster- 

-  - - - ^  ®  ^  ^  .  ,  I  to  the  economic  rehabilitation  of  the  ference  agreements  a  qpota  in  Great  ed  from  Ottawa  that  these  settlers 

MONTREAL  FRIDAY  FEBRUARY  9,  1934.  i  foimd  in  thc  analysi.s  ot  the  atfairs  ot  individual  j  wpgf^  jp  the  restoration  of  Its  pur-  f  Britain  of  •‘premium  select”  bacon  were  located  on  sub-marginal  lands. 

_ ’  _ _ j  farmers.  Many  of  them  are  .still  facing  serious  diffl- ;  chasing  power,  and  to  thc  liquidation  i  and  ham  that  Is  26  times  our  1931  By  re-settlement  I  mean  mor©  than  |  380  BAY  STREET 

cultles;  many  of  them  arc  still  In  need  of  assistance,  of  its  debts.  j  sales,  8  times  our  1932  sales,  and  4  Te-U>ca»lon.  The  problem  requires  j  TORONTO 

Carlisle— A  Modem  Executive.  I  B„t.  after  all.  there  are  relatively  few  who  are  seek-  j  face  together  as  Canadians  i  times  our  1933  sales  Our  Dominion  actual  ^Ionization  with  var^ng  dc-  j  •  V-N' VTI •  V-f 

;.  ,  .  1.  uij.  w  1  I  some  of  our  past  mistakes  in  the 'and  provincial  departments  of  agri  grees  of  edm-ation  in  mixed  farmln.g  I 

C  executive  ofin  ei  wliu  li  inis  been  associated  with  ^  t®  evade  their  obligation.-  by  hiding  behind  Icps- ,  west.  Certain  of  these  are  of  the  oulturo  should  bo  linked  closely  in  and  marketin.v.  j  ASSETS  EXCEED  $70,000^031 

ANADJAN  imlii-iry  i.-  toitunate  in  Uie  type  of  latlve  protection.  And  that  the  betterment  in  the  post-  west  alone;  for  others  the  responsi-  an  aggressive  campaign  designed  to  7.  Settle  suitable  unemployed  on  j 

.  ..  ,  ,,  ,,  ,  ■  ,  in  this  I'ounirv  f*®ri  of  indiiidnal.-  is  extending  to  Improvement  in  the  billty  rests  on  Canada  as  a  whole.  attain  our  full  quota.  small  self-sustaining  farm  units.  It  —  -  „  -  , -  - ^  -- — — 

the  majont.%  oi  the  l..i,git  imporatiouo  m  this  eouniiy  nuirlicmalit.es  is  the  flndlmr  of  the  Loth- i  ♦  if  ♦  3.  Establish  export  control  boards  is  obvious  that  because  of  mechanl-  ««  savings  accounts,  insurance^ 

fliinnir  the  na.-t  two  de.  ade.-.  a.-  evidence  the  manner  position  or  nuimcipaiities  is  tne  nnuing  of  the  Lctn-  ♦Sa  T«le_lflr\r  hiit.fp.r  nniiltrv  atwI  hppf..— I  7af1nTi  n  larp-o  Pollcles.  ponsloiiers.  the  whole  array  ■ 


I  .ONDON.  F  NC  . 
Tescnlatives. 


MONTREAL,  FRIDAY,  FEBRUARY  9,  1934. 


Carlisle — A  Modem  Executive. 


CANADA 

Permanent 

Morl-qaqe  Corporahionj 


380  BAY  STREET 

TORONTO 


ASSETS  EXCEED  S70,000v 


thtwnajorlty  01  the  iMigo!  e.uporutions  m  this  country  ^  ^  »  ’  3.  Establish  export  control  boards  is  obvious  that  because  of  mechanl-  ««  savings  accounts,  insurance^ 

during  the  i-a.-l  two  de.  ado.-,  a.-  evidence  the  manner  ^  ‘ L!,'  .J  /f.  a  I^rst  and  fundamental  is  the  mis- 1  for  butter,  eggs,  poultry  and  beef.--  zation  a  large  percentage  of  those !  Po'lcie^.  ponsloners.  the  whole  array', 

m  which  the  gr.vU  ina.K'nty  oi  ihe  leading  ;uiU  older  bridge  Herald  whu  Ii  draw,  the  attention  of  It.s  ^  haphazard  settlement  There  I  Canada’s  production  of  these  com-  presently  employed  are  permanently!®^  shopmen,  clerks  and 


r.sfablished  indiisi  n.'il  .jrganizaUuiis  huv.'  i  .une  through 
the  p.ist.  frnir  years  i'l  liepr.'ssioii  Thev  >.s.  however. 

■  ine  direction  in  whi.  I\  many  Canadian  exei-iiUves  tuive 
been  open  1o  crififism  in  ttu-  past,  .•itid  .-till  are:  that 
IS  thcir  imwiDingne.ss  to  lake  sharetiolder,-;  into  iheir 
I'Ontidcn'e  in  natters  that  are  of  paramount  impo:‘ 
rince,  and  their  silence  with  regard  to  .iperations  ui 
tlK-  .onipany  between  one  annual  general  meeting  aiio 
Ihe  ne.xt.  The  fuiancial  press  and  the  stoek  exetiangcs 
.have  made  .ontinuoiis  and  .soriou.s  efforts  to  eiu  ng. 
inis  more  or  less  general  reticence  on  the  part  oi'  m- 
diisfn.'il  executives,  with,  however,  only  minor  re.  iilt.- 

The  recently  elected  president  of  the  Dominion  Bank, 
r.  H.  Carlisle,  who  has  for  many  year.s  been  among 
the  tiTi'topst  of  t.’anada's  industrial  executives  in  his 
capacity  of  president  of  thc  Goixlycar  Tire  &  Kiibbei 
Co.  ot  Canada,  was  a  pioneer  among  company  offi¬ 
cial.-  m  this  country  in  the  matter  of  keeping  share- 
liolfler.s  of  hi.-  companv  fiilly  informed  with  regard  to  i 
•  levclopnient-  within  the  industry  and  the  operating 
progress  oi  ih.  .  punlry  It.self.  .As  a  result,  thc  shares  j 
ot  Ihe  orgatuzaticn  have  come  to  be  regarded  as  among  I 
Ilie  best  t.vpc  ('!  uive-tnient  securities  on  the  Cana- 1 
dian  stock  markei- 

•Mr.  Carlisle  has  lunugh'  with  him  to  another  com- j 
p.any  ot  which  he  wa-  only  a  few  months  ago  elected  j 


ers  to  the  buoyant  tone  ot  the  reports  read  at  the  .  are  to  day  on  the  prairies  290,000  modltles  exceeds  domestic  consump-  unemployable  in  their  former  voca- 

annual  nneilng.-  ot  school  districts,  villages  and  towns  :  farm  homes.  The.se  ari'  scattered  Men  h.v  from  1%  to  2%  in  the  case  tlons.  Many  of  these  have  previous  I  unburdened  farmer  will  be  tbt" 

o:  .Nouthern  Alberta  Followiric  are  a  few  facts  cnil- '  south-eastern  .Manitoba  to  the  of  butter,  eggs  and  poultry,  and  10^/k  farm  experience  or  aptitude  for  farm-  chief  sufferers.  .  . 

I  11  ,.1  -  ...1.)  1,  River  Block  in  northern  Brit- 1  In  the  case  of  beef.  Under  present  ing.  To  settle  such  on  small  self-  ,  car  from  being  opsoTete  and  mean- j 

e.i  ir,;m  th.  rcfXTt.s  which  appeared  within  the  pe^od  rolumbia— a  distanco  of  1.200,  world  conditions  the.se  small  sur-  sustaining  farm  units  in  good  mixed  psl«S3  t.ho  gold  clause  has  provedi 

I't  -I  .  iTiETie  week  :  mile.s.  With  the  hindsight  that  is  I  pluses  hang  like  a  pall  over  the  do-  farming  districts  on  the  prairies  worth  and  is  more  nwossary  now ; 

M  icleud  .almost  iti  fhe  hands  of  a  receiver  fen  i  always  clearer  than  foresight  it  Is  i  mestJc  market,  dcprcBslng  domestic  would  be  economy  in  the  long  run.  ‘“nn  ever.  It  certainly  has  not  I 


'M.-icleud,  .almost  iti  fhe  hands  of  a  receiver  fen 
;.c;ir.-  :ig>i.  b.M?  alt  debt-i  paid,  has  569,000  in  cash 
.•iiiil  .-Mtiiiiies  .in  hand,  .and  ha.s  as.sets  of  5721.000. 
wub  ell  lull,-  u)i  to  dale  paid. 

"Nanton.  a  thriving  town  of  SOO.  has  only  5175 
iehpTitiirc  debt,  all  cunenf  debts  paid,  and  ha.s  re¬ 
duced  assessment  and  mill  rate  each  20  per  cent, 
in  the  past  year 

•'Fincher  Creek  owe.s  only  514.800  spread  over 
nine  years,  and  has  cut  the  mill  rate  from  56  to 
■II  mills. 

•'Claresholm  wound  up  the  year  with  53,000  more 
in  hand  than  a  year  ago  after  making  a  payment 
of  55.400  on  debentures 

"Blairmore  has  .$28,000  in  cash  despite  the  fact 
that  times  have  been  difficult  in  the  Crow's  Nest 
urine  fields, 

•'Sunchal  Consolidated  Behool  District,  In  the 
heart  iri  an  area  which  has  had  more  than  its 
.share  of  dry  weather,  has  a  cash  surplus  of  $7,500 
and  has  $7.Tu0  in  tax  arrear.s  still  to  collect. 

"ReTIaw  ( ■on-olidsfed  .School  District,  in  the 
same  general  area  a.-  Bundial.  also  has  52,900  cash 
m  hand  aftm  .-i.uic  \-i'ar.s  uf  small  crops  and  low 
prlce.s.” 


.'ipparent  now  that  under  orderly  set- 1  prices  to  the  export  level.  The  lat-  It  would  save  relief  costs;  it  won 
,  tlcinent  with  outer  areas  opened  up  jter  is  not  a  normal  level,  dictated  by  change  recipients  of  relief  into  ta 
I  only  a.s  those  closer  in  were  settled,  j  laivs  of  supply  and  demand.  Ccr-  payer.s;  it  would  preserve  morale. 

:  one  prairie  province  would  have  been ;  tain  of  Canada’s  competitors  have  *  V  4$ 

i  siifficiein  .and  enormou.s  savings  in  1  export  hoards  which  take  over  sur-  Tn  conclusion  may  I  say  that  cn 


It  would  save  relief  costs;  it  would  9^®®^®**  Roosevelt  in  his  head- 
change  recipients  of  relief  into  tax-  i  career  of  fallaciousness  but  it 


i  has  put  upon  him  the  onus  of  braz-  ‘ 
jenly  repudiating  the  direct  obliga- i 
tions  of  the  American  government, ! 


.siiiiicipin  .Tuo  enormoius  savings  in  export  hoards  which  take  over  sur-  In  conclusion  may  I  say  that  even  '  j  i*  i-uo  . 

governmenl,  education  and  other  pub- 1  plus  production,  dump  it  on  world  in  this  most  serious  of  depression.?  !  Juo  th^t^tiJ  agXst" SfeHnr 

lie  service.4  could  have  been  made,  markets  and  maintain  domestic  the  West  has  demonstrated  aaaln  iLs  I  *^“31  the  laws  against  pilfering.  . 

!  Moreover,  in  the  absence  of  soil  test-  |  prices  at  a  reasonable  level.  Canada  powers  of  initiative  and  recuperation  i  ^®®slary  and  the  menaces  i 

■  ing  and  climatic  knowledge,  tens  of  |  should  meet  this  competition  in  the  Wrslty  has  taught  lessons  that  are !  an'‘fS6  thTeTe3^''arrao?®vet  S 

thousands  of  fanners  were  permitted  same  way.  not  1  A9rn#>H  Iti  nmanorotia  flmAa  !  _  •  •  ^  6VOS  ATC  O  y6  C&U^  t. 


to  settle  on  sub-marginal  lands  where 
‘failure  or  at  best  precarious  living 
was  iuevltable, 

I  *  »  4$  ¥ 


I  not  learned  in  prosperous  times.  I  hanged. 


4.  Provide  intermediate  agrlcultiir- 1  Tens  of  thousands  of  western  farm-  r  re^iin  VonrG  fnithfiiitv 

al  credits.  The  need  of  these  has  !  era  have  reduced  their  production  yours  ^itn^llj, 

been  recognized  by  the  Macmillan  ;  cost.s  to  pre-war  levels.  There  has  uddlngslon  Scotland  Ian  M  l 994 
Banlclng  Commission.  The  farmer  ,  developed  also  a  new  distinction  be-  !  ^ 


Our  second  major  mistake  was  who  converts  forage  crops  into  fin- I  tween  luxuries  and  necessities,  a  new  i  v«to_rv...-  « 

!  ever  emphasis  on  wheat  production,  jghed  cattle  and  hogs  is  really  a  i  attitude  towards  the  incurring  of  fur-  :  ® 

Too  often  m  tis  early  daj  a  the  (  ana-  manufacturer  engaged  in  a  proce.s.s  thor  debt.  Moreover.lt  has  be®®  !  edif^lal  referred  to  whir^i  was  that 

dmn  31  c-t  was  pieturcd  ttS  a  land  of  I  tj,at  requires  one,  two.  or  three  years  proien.  during  the  depression  that  |  j,  recent  world-wide  inonenrv 
,  ea-y  money  where  two  or  three  ^nd  therefore  a  form  uf  credit  sinii-  '.sound  mixed  faming  on  small  units 'devclonments  had  rendeipd  thi. 

,  crops  of  wheat  would  put  a  man  on  lar  in  prlnctplo  to  that  available  to  .  of  .good  land,  free  from  debt,  can  be  ® 

I  "easy  street  .  .\fany  experienced  ;  ^fher  manufacturers  on  goods  in  i  carried  on  successfully  even  in  times  i-t,-  ainiaou’^it. 'i  i 

i  farmers  went  to  the  M'est  to  avoid  '  nrnce„  of  fahrlcatton.  '  of  ;,hnnrm...liv  low  oHppg  himsp'f  If  his_  statement 


i  the  hard  work  for  twelve  months  in 


jiany  ot  which  hr  wa-  only  a  f-w  months  ago  clecten  |  There  is  ev.rw  ica.on  t„  H.s.-ume  that  the  progre.ss  ,  Canada  or  other  eoimtries.  0th- 
iMW-'iilenl — file  tanuda  Brea'I  Co,  Ltd. —  the  policie.s  he  being  made  by  iiiunr  iliti*-.-  in  .Southern  .-Mbcrla  l.s  an'ers  again,  starting  with  little  capital.! 
ha-  -u  consistently  followed  with  Goodyear  Tire.  Dii-  indication  ot  wha!  '■!  b  'lng  romplisheii  in  other  p.arts  sowed  wheat  as  u  “first  cash  crop.” 
company,  which  for  a  long  period  of  years  wa.s  among  | of  the  We.si.  It  i-  unfortunate,  therefore,  that  .some  Intending  to  diversify  their 

!h.'  most  .successful  of  Canadian  industHal  organlza- .  government  leridei  -  deem  it  good  politics  to  re.sponci  to  ^[ph'^wheat  pr'ices '^to  remain*^  wrih 
lions,  suffered  a  reversal  in  fortunes  a  few  year.-  ago,  •  the  demands  of  noisy  minorities  in  extending  debt  pro-  wheat  alone.  '.Still  other.s  who  start- 
.ind  operal'dag  results  have  shown  a  steady  retrogres- 1  tectlon.  which  m  many  cases  is  merely  an  excuse  for  ed  a.s  mixed  farmers  yielded  later  to  ; 


,  “  V  •  .1  -  u  .V..  point  himself  in  his  statement 

proce.ss  of  fabrication.  |  of  abnormally  low  prices.  I  that  -the  gold  clause  was  inserted  to 

6.  Reduce  interest  rates  on  western  !  The  new  orientation  that  is  now  *ti  '  protect  investors  against  a  deliberate 

farm  mortgages.  With  tlie  prices  of :  process  will  make  for  smeller  farm  j  JJghasement  of  currenev”  and  over 
of  luo  v,.iiai~,—  uBDaBemem  oi  currencj  .ma  ovei - 


the  year  to  whicli  they  had  been  ac- ;  farm  mortgages.  With  tlie  prices  of :  process  will  make  for  smaller  farm  ;  (i„hasement  of  ciirrenc\-’''^-'irH*  nvor 

enstomed  as  mixed  farmers  in  east- |  western  farm  products  at  fhe  local  units,  for  better  farm  buildings  and  I 

ern  (  anada  or  other  eounlries.  0th-  pjarket  about  one-third  of  1929  lev- :  equipment,  for  all-year-round  roel')dom  herself  has  done  this  v^- 


further  reducing 


of  agricnleure. 


-lou  Shareholders,  however,  have  been  largely  kept  j  some  to  defer  or  evade  obligations  which  other.s.  by  O'®  temptation  to  enjoy  the  apparent*  T  0.1-^ 

in  t-he  dark  with  regard  to  tlie  real  reasons  for  this  ■  applying  themselves  to  their  problems,  are  able  to  jng‘^‘^wheaLrahi^rs CXlC  wOl! 

'  hange  m  conditions,  and  have  seen  the  dividends  on  oieet.  The  unfortunate  feature  is  that  .such  legisla-  came  patriotic  appeals  to  grow  still  I  A  yf 

tlieir  holdings,  long  regarded  as  high  grade  invest- j  tion  In  protecting  a  few  undermines  the  credit  of  all  more  wheat  and,  partly  in  response!  -1^/103, 

men!,  issues,  reduced  and  omitted  without  being  grant- '  and  the  problem  of  the  West  to-day  would  appear  to  bJ  these,  wheat  acreage  in  Saskat-  f 

cd  .uiy  real  knowledge  as  to  the  whys  and  wherefores. !  be  to  secure  capital  for  those  in  a  position  to  borrow  '  during’?he*ouT  ylars^  «15-‘ '  The  Biluor.  The  Financial  Times' 

I  h*'  new  president,  however,  on  the  completion  of  the  :  rather  than  to  provide  protection  for  tho.se  who  arc  '  irits.  Later  came  mechanization  of  1  Montreal. 

Mr:-*  balf-yeaFs  operations  since  his  elevation  to  the  >  not  in  a  position  to  pay.  1  agriculture  which  further  increased  i  Dear  Sir; 

position  of  chief  executive,  has  prepared  and  dlstribut-  :  the  ease  of  wheat  raising.  Thus  |  ^  The  statement  in  your  leadei 


Is  the  Gold  Clause  No'w 
Meaningless? 


■ers  would  be  forced  to  pay  not  only 
!  the  premium  on  sterling  at  the  exist¬ 
ing  rate  of  exchange,  but  an  addi- 
j  tional  premium  on  gold  at  the  spec; 

;  fled  value  because  Britain  herself  is 
off  the  gold  standard. 


SCRAP  BOOK 


ed  to  “Shareholders  a  letter  which  di.«cusses  frankly  the 

financiak  Physical  and  operating  Q  ^  CommCnt  OO  CuffCnt  EvcntS 

j>any;  .adinris  mistakes  that  have  been  made;  and  rc-  j _ 

\iews  the  iinniediate  and  longer  term  outlook 

l_lnder  such  lea,derfchlp,  shareholders  of  Canada  Bread  Some  people  no*  only  want  to  cai  Iheir  cake  and 
‘■an  look  to  the  future  with  more  confidence  than  tbev  have  ri.  too— but  they  would  like  icing  on  every  moiilli- 


fi.avc  been  ahh-  to  nia-i'T  for  some  year,‘“,  and.  by  the  *'^1 
;-arrii  token  )ndt:si,r>'  in  thi.s  country  would  benefit 
materially  by  liaving  ;a  Onv  more  executives  of  'he  'yp.  ^ 
ill'  the  iKov  Canada  Breml  president  *’■' 


;  lo  secure  eap.uri  ror  tuose  tt  no^.t.ou  to  oo.  row  doubled  during  the  four  years  1915- '  The  Biluor,  The  Financial  Times,  -money”  policy,  an  expression  which* 

•ther  than  to  provide  protection  for  tho.se  who  arc  '  Later  came  mechanization  of!  Montreal.  bore  a  different  interpretation  thm  I  '  I 

it  in  a  position  to  pay.  i  agriculture  which  further  increased  i  Dear  Sir;  ;  Mr.  Franklin  Roosevelt  has  put  on '  r,  ^  Famllv  P  ^ 

fhe  ease  of  wheat  raising.  Thus  '  ^  The  statement  in  your  leader  of !  it,  and  the  fallacy  of  the  restorative  I  ,  *'  m  ly  r'arty. 

J—  ■■  .  ■  I.  '  ,  -i.T.  I. "  =g-  I  wes'ern  Canada’.s  wheat  acreage  grew  ;  otb  Jan.,  “the  real  meaning  and  in- '  powers  of  inflation  has  since  been'  VYhat  la  said  to  have  been  tii'“ 

_  _  ^  r*  from  9,0®0.000  acres  in  1913  to  26,-'1®iil  of  which  (the  gold  clause)  is  generally  recognized,  but  creditors  '  ^^^Ssost  excursion  wa.s  run  by 

0|jft  vOmfnent  on  C,urrcnt  events  ''*(M>.00ii  acres  in  1933.  ami  the  aver-  decidedly  controversial,”  is  incorrect  were  thoroughly  alarmed  and  when  Great  AVestern  Railway  when  itn 

' _ _ _  age  farm  unit  became  388  acres  as  '  although  some  iraiidulent  defaulters  ,  further  bond  issues  were  made  in  '  ^^Indon  works’ employee.?  with  iheir 

■  '  '  - ' -  '■*  comparcil  with  118  in  Ontario  and  have  endeavored  to  import  co'nfro-  the  U.  S.  they  insisted  on  the  in-  •'•rid  families,  numberiti ;  27. 

Some  people  no*  only  want  to  cai  Iheu  cake  and  |128  in  Quebec.  versy,  and  it  should  not  be  allowed  '.sertion  of  the  “gold  clause”  so  aa  to,'<1€.  '®f*  in  thirty-one  .special  rrahis 

ve  .V  too- but  thev  would  like  icing  on  everv  mo.ri  11- i  ^  ^  ,  to  nass  iinchaneTiged  '  protect,  them  against  a  deliberate  de- :  for  their  annual  holiday,  their  desti- 

'  A  ihirH  rnistake—aD  unwarranteJ  j  nnein  of  this  clauso  should  ho  ,  biisrment  of  t.ho  currency.  Tu  view  j  narjoii  being  do  lesH  than  H60 

f  .increase  in  public  and  private  debt — jraore  w,idely  known.  Tn  the  nine-  of  this  how  ean  it  he  held  that  the  ;  *’ido  resorts.  --  Canadian  .Vational 

was  no!  peculiar  to  the  prairies.  '  ties  of  last  ccutiiry  the  T'  9.  wrero  In  .  meaning  or  Intent  of  fhe  gold  clause  j  R'A'i""®)’!' 

Tlic  ambition  o;  Mr.  Wuoii.-WDrtb  appcjir,-  to  be  ti.  There  i(,«  chief  cau.^es  were  haphaz- i  the  throes  of  a  former  depression.  I  were  evei  for  one  moment  in  doubt.  |  - 


Tlic  ambition  o;  Mr.  Wuoii.-WDrtb  appcJir,-  to  be  ti.  The 
bniac'cn  thc  O.  (.'.  F  prograrii  btiiil  it  appeals  to  every  ard 


■'  in  the  count  rv 


There  i(,«  chief  cau.“:es  were  haphaz-  i  the  throes  of  a  former  depression.  |  were  ever  for  one  moment  in  doubt,  j 
ard  settlement,  over-expansion  of .  and  .seeking  an  easy  way  out,  W.  .1.  ;  The  insinuation  that  thc  House  of  i 
wheat  acreage  and  farm  unit*,  co.stly  i  Bryan,  a  Democratic  politician  of  I.iord.s  was  inflnencod  in  its  decision  ' 
ventures  in  railway  and  irrigation  '  fluent  utterance  and  liuilted  under- ;  by  fhe  fact  that  Britain  is  a  great', 


The  Demoralizing  Dole. 

'r'iir.  ellt,'.-  Ill  iti.  ;iol<'  iiu  111.'  ii'oralfc  ol  r- o  i.i.nlv 
4  -cit  rrh.int  work<“r.-  are  beginning  to  iii.'ak’'  ti;..  ni 
clv< >  f  vidout  III  tn,.  I.egmlatitre  it  ha.-  Ih  ,  ;’ 

le.'Wai  that  bira!  governmeMt  i.-liel  i.s  leadiri.g  t'.>  1 1- 
>  r*'0'.ibti  i- i  wlai  ji.aviug  fluind  that  limy  :  i, 

••■.'.is!  wUboiit  v.orkinc.  preter  to  (  biitinue  in  th.a!  .  ‘.i’. 
Ill  pniiTi'ni'c  ti.i  i.akmg  j.'.b.-  whuti  are  now  being 

.Moni' iji'i.ktie.-  upor;  (til'i'iciiliy  in  gellitig  ■;  . 
to  Ml. I, '  I  .ii..-,'.  :tn<l  tlu;  i)ig  pulp  uiid  piipet  ebniii!ti::’ 
libve  iji.t  .wi  ti  iblc  to  got  ‘hr  number  of  men  w;..;.'.-. 
lot  work  m  trie  bii.Gi.  'i'iie.-c  oppurtunilies  lot  ■ 
ployne  nt  ;in.  not  having  ’lie  expected  effect  on  tv 
'.ank  :  r.it  those  rvc.'iving  'he  dole.  This  i.s  not  .. 

:ii!ilt  to  iui.ier;d'ind  wlien  we  find  that,  in  .Mon'i..,' 
'o|iic  laiiblie:  are  t'-veiving  :i.-  mucli  a.s  .S7<)  a  n.-.n'; 
with  free  rtbi'.  And.  the  dole  having  become  r, 

meafeye  a  politic;:!  gift,  it  no  longer  bears  the  'ign  ,i 
"I  chanty 

I'ht  problcii!  or  taking  care  of  thc  unemploye.j 
rg  penod-  of  dei)re£.sion  -and  particularly  those  '...i.rk- 
!  wi,o,  hecau.-e  ot  conditions  'ovther  than  th<  j 
be  k  ot  thrift,  .'ire  uniibie  to  provide  again?!,  abnf.'i'm.al 
' '.■'ntingericic'^.  n-  one  ©t  the  mc»et  serious  and  diif  f.ip 
nh’cb  has  bi.eii  created  under  tiur  modem  .co;.,  ©j 
o.'e'-bt.unt'pd  fwi'.iiuction.  U  would  .seem  inevitable  'tial 
■tl  the  tutni''.  m-  in  thc  pai-it,  there  wilt  he  time-  of 
ndiit'trial  pDoMa-rily  w.nfji  over-production  a'l'i  timi  *  nt 


S.evaet  Rus.'^ia  claim.®  to  h;ivc  ihc  mo.-'t  Tticehfinizecl 
r;.;v  ;n  the  world  Gemiuny  .-'turfed  u  world  war  tii 
:ii'';iri*iat.'  th.it  claim  —and  lost  out. 


On  With  the  Show. 

At  this  se-ason  of  the  year,  it  is 
next  to  impossible  to  .get  away  from 


g(,vcrnn;<bit  is  gciing 


people  in  We.sictn  Ganudu  ‘.viiii  it  .seem.s  |ipp 
'o  be  given  titles  io  then  iiioiigugcd  farms.  .\  foiir'h  mi.stake  was  flie  with- i  a  depreciated  v.aluc  in  foreign  ex- |  the  Hague  ha.s  also  given  similar  ver-  ' ’ 

hopiinu  of  vvhent  from  market  in  ,  change.  The  plan  had  much  sup-  diet.?.  That  is  tiie  two  highest  tri- :  ,.-.1  .  j.  ,  .  .  q 

1929  in  c\peci,iifon  of  higher  prices.  '  port,  cspcclaliy  in  the  silver  states, ;  btin.als  In  their  respective  spheres  ^hain  Dorvace  in  Cham  Store* 

*•  '.voulu  benclit  !  rom  nothing  snore  than  fii,.,,,.  ,,prious  effects,  viz.,  (a)  |  which  saw  an  evp.mslon  of  Iheir  in-  have  pronounced  in  accordaiiee  with'  ‘ 'omfort.ably  seated  in  :i  self 

:ni.b(  -t  rates.  'S'l'i  eveiy  efri,,!  |©  reduce  bf.avy  financial  los.ses  in  the  west;  j  dustry  and  among  debtor.?  s  ho  hoped  the  plain  meaning  and  incut  of  the  ' smeery  store  recently  open 
.'.i.-tiiig  oiibg-ations  will  siindy  rui.ac  them  on  (b)  :ic<  cnitiation  ot  fear  as  to  supply  1  to  reduce  their  indebtoilness  without  words  and  of  common  honesty.  'VYhe-  J®-''*  Angeles,  a  housewife  m~ 

,  '  ~  !  paynicnt.  Naturally  crrKlitors  view-  ther  or  not  the  Supreme  Fourt  of  the  I  her  purchases  from  moving 

^  to  co.ist'r'PHr  nl-twork  «poniored*hy’\hc  **  ''’*^^  Eorluuatoly  it  U.  S.  will  be  similarly  independent ;  ®lriivo6  of  price-tagged  merrhandfse ' 

1  t  I  lour  tansfitnn  Club  of  Montrciil,  |  i®  th©  ground.  The  Rppubli-  and  guided  by  ethics  time  will  tell  'that  pass  before  her.  The  endless, 

fly  vii  r„  insam-  oy  A.L>  it  the  pi'®-'"  \suii.tav,  1  4.  i?i4  cans  won  the  election  on  the  "sound  If  not  thc  small  creditors,  the  hold- '  motor-driven  chofn  of  shelves  makes 

m  III '.anity  is  maintained,  a  .Vow  York  -  - . - . -  - -  .  .  ...  ^  _ _  *a  complete  circuit  in  eight  minutes 


barrussTnent  but  for  tbc  fall  in  prices  ■  16  to  1  of  gold,  a  process  of  infl.i-  gations  issued  in  l/mdon  have  a  gold  1  prai.se  and  ceusiire. 

of  f.irm  product.?  sinco  1929  and  the  1  tion  which  would  have  driven  gold  clause  and  such  as  have  generally  1,  suruusc.  which  we 

!  tii.e*  ihcui  iirrent  tiew'  expenditures  for  re- 1  out  of  clrciilniion  and  reduced  fhe  have  it  through  dollar  options.  The  u  .  u'" -ri  ' 

'  -  ...  .  ”  Peter.son  in  Farm  and  Ranch  Re 


;  U-  'S.  currency  to  a  silver  standard  al  Court  of  International  Settlement  at 


'.vfiulu  benefit  t  rom  n'ltlun^ 


Chain  Servuce  in  Chain  Store* 
1 'omfort.ably  seated  in  :i  self 


wii  r,c  ins:aue  by  2139  .A.l>  if  the  pre.'-- 
in  III '.anity  is  maintained,  a  .\’cw  York 
1  by  David  .Scabury,  p.?ychologi.?t. 
•■I'C'idv  itisaue  will  no  doiriil  take  tlic 


I  iic  iciea  O'  ;-|>enumg  to  *a’.c  tlic  nation  m  war-time  j  .  .  '  '  .  '  '  I 

aril  Uieii  .vpeuairig  r.iore  in  peace  times  to  save  thc  I  ihe  Micet  was  treated  to  a  very;  lower  price  stocks  that  in  the  pres- .  ings  in  the  electric  undertaking  pass 

country  iro'u  the  cyr, .equenccs  of  war-time  spending  ,  b'lrprise  when  the  an-tent  year  should  duplicate  the  per-  ed  to  the  Hutchison  group. 

...  ..  4  .a  notmeement  was  mado!  fortnance  of  Nickel  during  the  pa«t! 

leaves  the  uld-la.-hioued  Imancier.s  ana  economists  .  ^  that  International  Nick-'  twelve  months.  1  - 

;.'a.ri'mg.  W  hen.  1 1.cv  ask.  do  nations  pay  their  debts  ?  df  ^  V,, I  _  ©1  was  able  to  resume  at'  -  I  The  rapidity  with  which  the  prices 

^  i  least  a  small  dividend  Old  timers  around  the  Montreal  '  ®t  a  number  of  corporation  bonds 


I — leisurely  enough  for  the  customer 
T  •  J  a  •  .  f  -  !to  make  her  choices  and  lift  the  ar 

Instde  otories  ot  the  otreet 

_  ^ _  I — Popular  Science. 

wer  price  stocks  that  in  the  pres- .  ings  in  the  electric  undertaking  pass- !  As  Einstein  Sees  h: 

It  year  should  duplicate  the  per- 1  ed  to  the  Hutchison  group.  |  "ir  yeu  were  to  fire  yonrsetf, 

irmance  of  Nickel  during  the  past!  _ _  I  astride  a  projectile,  straight  out  into 

ifelve  months.  1  . ,  space,  in  a  few  million  years  you 

-  I  I'ho  rapidity  with  which  the  prices  would  return  to  your  starting  point. 

Old  timers  around  the  Montreal  '  ®t  a  number  of  corporation  bonds  A  fall  from  a  height  Is  not  the  re 


Ik'in^  fl.-ftpd  irorn  Winnipeg.  Mr  Heaps  should  ©u  '!,f  ..aek.  It  i?  not  very  ion?  Stock  Fixchange  recall  how  the  lute'  ^  ^  have  advanced  during  |  suit  of  the  pull  of  gravity.  It  is 

kno''.  that  rey’iu-mg  hour-'  and  in  other  way.?  incrcas-  a^o  !h,at  many  traders  figured  Iha.i,  .iames  Hutchison  pull-  RWFrrO/T  the  last  few  weeks  re- 1  thc  result  of  the  earth  corning  up 

.  '  nf  r>ror|.,*t,r,n  tn  an  effort  to  increase  Dur-  "  be  many  years  bpfor*>  \  ed  off  a  very  nice  deal  ’I.4RKET.  ch  1  Is  bow  quickly  most  |  and  hItOng  the  falling  object. 


ing  cyst;'  of  production,  in  an  effort,  to  increase  pur- 
(.basing  power  lu  (,'anada.  will  not  raiisc  the  price  i/f  |  _ 
'.’.  beat  or  the  income  of  the  tarmers  wh(j  will  have  to  . 


while  an  adjustment  of  cori'cmp' ;„n  ^,.j„„f^tt,ured  goods  in 

■tfee'ed 


It  1.-  iibM'ciaiy  dc-irable.  therefore,  tha'  a  noujej 

v.urkrd  out  by  wnich  some  form  a!  111.  ur.ir'M 
uyam.-t  pi  raids  of  uncinployrnent  car.  b>  ptoviU'  d  ajvI 
'  p-i-i'-nt  c  tf.'fici:*.?  that,  such  plan.?  can  or'','  uiao* 

.  iii’i  <..  ..!u!,  (Killy  and  etononiically,  v.  ■;'■!.  ;<  i  .r 

u.jiK'  vai.'iil.lc  '.•■(.in  lund.?  contriluitcd  tiy  'rc, 

'u-mseh  e.-  aud  tbca  employt-rs  a.s  ',(<11  ,1,-  ihi'  !•.,■  a! 
.  I'll  riiuiuly  -  r'*!hi;r  than  by  govern  rent.;  wnu  b  nnp- 
■ic  ticitig  polriM  .  -.vill  surely  cxpn'  ■  /avajr; 

u.  r.  tiy 

'lb.'  .ibiei  tion  'o  Ilie  dole  is  tioi  so  u;  ,  ij  ihi.'  pnn- 


•All  cipializatioii  fund.s  operate  in  .secret.  They  " 
'.St  operate  in  sei  rct.  ‘■to  I  am  opposed  to  them  a.s’  ' 
fiermanent  pari  of  the  monetary  .system  of  this  or 
iiy  othei-  country.  I  think  fhey  are  a  menace  to  1, 
;K'inc.-.t,  to  eeoni'n-u  welfare,  ami  T  think  that  if  they  u 
;-e  carried  lar  tnotign  they  would  be  a  menace  t<- 
cacc.  Owen  D.  )'ourie 


>1  would  ever  pay  a  dividend  HE.iL,  for  him.self  in  connec- i  of  these  issues  slump-  Things  shrink  when  they  move 

i  <nd  it  vva.?  this  belief  that  India  !®d  a  couple  of  year.?  ago,  when  the  rapidly.  A  train  speeding  at  69 

■'  iich  terrific  liquidation  oi  he  was  a  member  of  '  market  for  them  became  so  limited  '  miles  a'n  hour  I.?  shorter  f ban  a  train' 

ha-rshv  interests  who  wanted' S*®®''  «<or  towing  to  Ihc  monetary  situation,  j  standing  Still.  A  solid  six-foot  rod. 

>  h,m  other  issue*  that  veemeri  '®''  ‘h®  Hansaction  were  revived  I  There  is  such  an  uncertain  market  'shot  forward  at  thfe  speed  of  160.00U' 

Ur  rnort.  f-.v.-ihio  ntmortuni  Passing  of  .Mf.  llufchisoii.  for  most  bonds  that  hanking  Infer- I  miles  a  second,  would  lose  as  much ' 

I  .'.-ni  1'".  ,,v''  Follovinx  the,  W(>ff  Indie.?  deal  !ic  ''sfs  have  often  discussed  the  advisa- j  as  three  feet,  of  its  length,  only  to  re¬ 
in  8eve,.-,ai  iioiisc.s  uic  t-®coin-,  Exf  han,gf.  hut  was  bllity  of  e:riahli.?hlng  an  exchange  '  gain  it  when  slopped. 

.'t.ion  was  n’.Luic  ,0  cIk'ius  almost  a  d.aily  visitor  to  the  finan.  in  ibe  same  way  as  lijerc  is  for  P  — - - 

V  and  get  into  Im-  ,.,y]  disirirf  except,  during  thc  sum-  slocks.  Tlic  difficulty,  however,  has  i  Briievr  It  or  Not. 

ic,  at  Hboiit  Uu'  sanic  •,)!•.;;(  wimn  he  spent  n.ost  of  been  that  fhe  floating  supply  is  .so'  .  „roufi  of  thirty  farmers  near 

'uh  the  advantage  iha.  Im-  ,1,^  pad  bulU  limited  under  anything  like  norni.tl  U  qls^tchewu® 

(Id  ua..s  paying  a  small  divi-  Memplircmagog.  At  the  '  conditions  tluil.  it  is  hard  to  main-  Il'rm ‘*1  ustrS^ 

..i.d  wa.-(  likely  to  coniuiiie  time  of  the  deal  there  was  a  eoniest  lain  a  market  for  them.  Another  m.v  is  the  mother  of  'nveu- t 

fur  some  lime.  Rolli  .-locks |  botween  different  group.?,  hut  .Mi  .  '  facior,  of  course,  i?  the  very  .?ma'l  .  n-.ve  s  boim-mado  tele-  ; 

-  liing  around  the  5I0  level  Hutchison  won  out,  by  thc  acqui.-i- ‘  fluctuations  that  occur  In  the  prices  nriles  lone  oner  ' 


a.-;  likely  to  coiiiuiiie  ijme  of  rhf.  deal  there  wa?  a  eoniest 
some  lime,  iloili  .'l(jcks j  i,ot ween  different  group?,  hut  .Mr. 
around  the  5I0  level  Hutchison  won  out,  by  thc  acqui.si- 


■'Ganada  i'-  the  largc.^'i  re.'w.?pnnt,  e.xpoftcr  in  Ihc 
Jinn-  world.  Thc  exjiorf  In  Ib-'J.'i  was  36,762  098  cwt..  of  the 
iml.'i  value  of  $69. 200, .',1.5.  compared  with  35,. '43.9.275  cwt.  at 


,;!t  time,  however.  Imiierial 


If  a  considerable  block  of  stock  of  tionds,  rorrn.ally  giving  little  op- 


oiie  to  ;i.  Iilgli  of  athoiil  that  had  been  hangin.g  over  the  mar  porlimity  Lu  trading.  Most  of  this 


.V  group  of  thirty  farmers  near 
faicordalre,  Saskatchewau,  have 
again  demonstrated  the  ttiith  in  j 
“necessity  is  the  mother  of  Inveu-  t 
tion”.  They  nave  a  home-made  tele-  ; 
phont!  circuit  fifty  miles  long,  oper  ; 
atod  entirely  over  barbed  wire  fen 
CCS.  Provision  is  made  for  connec  j 


vas  an  incrcn.se  in  (jirantitv 


.'r  inildlc  in-  1  hut,  the  price  obtained  wa.?  lower.”-— -Dominion  Bureau 


•  pje  'C  the  abuse.?  which  i.recj)  in  wh.i,  it,  i.-  viml"i  value  of  $69.200, .91. 5,  compnred  with  35, .'43.9.275  cwt.  .it 
l•"lltl'  ,al  jun.sdictiou  Ou  the  ath<  r  hnnd.  if  the  work-  $82,966,199  in  .1932,  ThI.?  was  an  incrcn.se  in  (jirantitv  ' 

ms  tbem.“'('lvcs,  either  ihruugh  ('(opor.aic  or  luihllc  in- |  hut  the  price  obtained  wa?  lower.” — Dominion  Bureau  " 

.  uran.  c  a.-  well  a?  niunicipalitic.s  .'irid  g>'V'  rnmenl.s.  bav(!  .  of  Klati.stlcs.  ... , 

to  prcividc  tlic  funds.  Iticrc  is  a  jicr  r-tciri.  tendency  to!  A  great  industry  but  sharpholders  know  unfortuu-  ,, 
l■b('l■k  such  .ihuscs  Worker?  cmjil' ved  aTid  citizens  ’  ut(dy — that  voluni'  nie.ari.s  little  or  nothing, 
paymj;  lu'xc.s,  .as  cnninbutor.?  to  relief  funds,  are  thc:  ' 

tic.-^i  (  beck  ttial  caJi  be  provided  agaitast  rnailngering  I  .-Mthough  not  ".sjieakiiig  for  the  govcrnriumt  lie  ' 
I'V  unc'v'pl(jye(l  m  tbeir  particular  n,du*(nps  an'l  com- !  state ment  tJiat  "ariiaigamafion  of  the  m.aniigemcnt  .a 
uiumUe;?.  Wbere  the  relief  is  simply  a  dole  provided  |  thc  Canadian  Pacific  Railway  and  liic  fatiadiau  Nn-  ■  ,1,.,. 

by  a  inagnaDimou:!  government  there  1C  no  pressure  on  j  tional  Railwav's  will  be  unavoidable  unle.s.s  there  1 

'he  part  of  thore  best  able  to  Judge  of  the  circum-  considerable  Improvement  in  operations  during  He  , 

-itances  to  prevent  abuses.  Anyone  who  can  get  any-  present  year”  by  Hon.  C.  H.  Cahan,  Secretary  of  State,  ' 

thing  out  of  the  government  is  regarded  as  smart,  but  j  must  be  regarded  as  being  pregnant  with  possibilitie?  , 


.Nickel  bus  been  above  l<ei  for  some  time.  3'hi.?  idmed  him  husbiess  is  (;onfined  to  the  trading!®®'’^  ^  systems  Batte 

.. _ . m  cmtr/.l  .fCjira  of  Ihc  Cdin .  I  (  CIiil  rl  ii.cri  («  .if  Ihrt  hflTlfl  oti?  lT(.-*cf-Mlon.S  with  outstoe  sysiems.  naive 


more  f.'ivorabie  condition.?  '®  eojurfd  of  the  ;iffair.?  of  the  coin- '  (Icpm  tments  of  llio  bond  and  inve.st- 1 
loped  for  .Ni' kd  were  s,a id  i  I"'®.''-  "k-d  la'cr  lie  was  able  to  sell  ,  meiif  liou.scs.  A?  a  result  price.?  j 
'■  to  liic  111  "kill''  of  some  holdiruia  on  ,a  hasi.s  that  ne*-  imiy  ch.ingc  ((iiiekly  if  several  of  the! 


Icil  him  a  very  .ittractive  jvrofii.  ami  homes  arc  hid'iing  for  Ihe  same 


icnf  liomscs.  A?  a  result  price?  I  f*^®”  “’‘I  n?,„!^Ihne 

lay  ch.uigc  (jiiickly  if  several  of  thc  I  A  generator  from  an 


ilijc  to  liie  fact  lli;if  many 
i:iiir'ip;ai  1  usi'Til'T?  of  the 
li.'id  no  ('ck s  on  haiiiJ 
i’r,;iiul  vvlicn  "  dcniand  d''- 
iicv  were  forced  to  trv  i( 


nanv  '®®  Canadian  .shareholders  '  bli 

the'  '!i'i  verv  well  on  the  fransae  li.i 

haiiiJ  S'nee  (bat  time  1 ';i>i'i'ii;(ii''  Im 

‘.  have  also  found  it  very  profitable  to  th 


difrereni  undertakings  on  adv.-ineed  twenfv  aarl  thirfv  points 


s  arc  bidding  for  the  samciwas  attached  to  a  w’lndmtll  which, 
hloel;  of  bonds.  The.se  dopa  rtments  '  charges  battene.?  tor  t^elephones,  ra 

been  specially  active  over  the  dios,  etc.  Farmers  who  hav'©  radios  ■ 
lonMt  nr  -0  n‘^  n  ro!=ult  of '  niovc  ib^*ni  up  clost;  to  toe  tele-  | 

pnrnTions  5/ vi*ra!  iHsnofj  have  1  Pbone,  tiikc  dovMi  thc  receiver,  ant  1 
red  twenfv  and  thirty  noinlfc^.  invite  then  neighbor?  who  have  tio  , 


'I  ‘lev  "cre  une.  ii  to  trv  j  v,iriou;s  island.?  In  ihe  V>'cat  I’uiie.',  One  ol'  the  'iiuin  rea.sons  vvliy  ( hi>y  .  radio  to  listen  in.  Extra  headphones 
!  "rdrr?  lilleij  ju.-.f  as  d'it®8-  which  were  originall.'  financ  advance  In  flic  jiroces?  of  hidduig  island  loud  speaker?  enable  whole 

lio.ssible.  I  lie  inijirovonient  f,,]  j,j.  i 'an.idiaii  capital,  luit  after  that  so  few  of  tlic  bonds  come  into  |  families  to  enjoy  the  programs.  — 
I'ls  •tccufi'cd  in  Nic'o'l  •'<??  p,  \)  c  'i  tb*  market,  most  people  that  have  |  Wall  Street  Journal. 

leader.?  I'j  change  Iheir  jndia  L'lectri.'  at  one  time  w;' i  com-  Iheni  figuring  that  they  have  held  |  .  '  i  — . 

‘"b.ardins  vanou?  issues,  and  trolled  by  a  group  who  were  .'il;-,o  '  them  so  long  that  they  are  better  off  j  Th(v  Finati(U»l  'iime*  xn  printed  nnd  pub- 
"f  them  that  liave  ruade  nice  identified  with  the  Sovc-rci.gii  Bank  of  to  aisy  with  them  and  get  rlosv'r  to  :  '***'i"*u“* -ri? '  m”'?  Ti 

over  the  last  year  are  now  Canada,  and  it  was  following  the  the  prices  that  prevailed  in  more!  SSiiglUB*  ComSTnyt'lJadtZiMoaiwE! 
to  figure  out  some  of  the' passing  of  thc  hank  that  thc  hold-  prosperous  tinies.  1  C«D»ri  Manas*r.  David  Buroitda. 
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HINTS  TO  INVEST 


Ford  of  Canada  “A.”  .V",'  will  be 

I  decided  befurr  tl;.'  Rapido  Blanc  i 
»  ^  I f iu-i  //,>  1  in  brouijhi  into  lull  production. 

f'ought  at  13.  l^kat  do  you  think  of 't.-  j  By  that  tiir-,  liov.rvcr,  with  160,000  !  ■*  ' 

'  i  •.it  .<*•’ additioii.Tl  production,  and  j  tree/ 

U  secir.s  to  us  that  the  A  -hares  ,  granted  h  continuance  of  the  expan- |  ed- 
of  Ford  of  Canada  are^ worth  retaining  gjon  in  power  demand  which  appears  fre/e 

even  in  the  li^ht  of  the  fact  that  you  ukely.  the  company  should  then  he  in  AN 

already  show  a  nice  profit  on  your  ^  position  to  give  consideration  to  ai 
(nirchasc  price.  Demand  for  auto-  change  in  the  dividend  policy  '  lut 

mobiles  has  shown  steady  expansion  ^  ^  ^  i 

'luce  last  Spring,  and  although  the  .  .  tion 

expansion  up  to  the  end  of  last  year  Charnptaui  Oil  Products.  ^  cam 
'lid  not  assume  any  notable  propor-  i  '  » 

he  turn  of  the  ore  Champlain  Oil  Products,  the  writ 

nni  '™-"|prc/errcd  of  which  company  has  just  tent 

motor  shows.  u  1  be 

I  lYi  mornings  good  enough  fo  *  Zb 

b.y  all  the  leading  companies  in  t^  ;  , 

industry  appear,  bright,  and  herd  preferred,  a„d  is  there  any  !  [iZ 

which  has  consistently  i  r//o„.o  of  the  connvoH  paying  in.  lhr\ 

its  position  in  the  industry,  should  ,  f,ji„rr‘  '  j  j  u___ 

benefit  to  an  important  extent  the^^^  ;  ' ^ 

by.  The  company  s  balance  sheet  is  ,  ^  ,  ■„  * 

exceptionally  strong,  and  ts  casl  |  Timirs  each  uwrlc?-  Z  , 

position  outstanding.  Hence,  anj  ..  ^  ^. ..  ttni 

material  improvement  in  earnings  fOT  ^  By  Jaw 

the  cprnpany  should  <  hamplaip  Oil  Products  since  the  some 

mldem  consideration  to  share-  ^  ^  various  ^Zitc! 

iiui  ifra*  ^  ^  niilc'pi^rujf'nt  compaiiie.s  M'hich  went 

j  to  form  ibe  consolidation.  r)Ti  the  nri/n  r 


Canadian  Bron/.". 


/NQUIRIE8  front  subscribers 
in  regard,  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Anstcera  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re- 
Itablej  fair,  and  unprejudiced, 
but  beyotui  the  exercise  of 
care  In  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  i  osponsibility. 

Inquiries  must  bear  the  aig- 
natnro  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  bo 
published  AH  answers  are 
mailed  provided  postage  is  en¬ 
closed- 


.\louii'yl  tjoke  ic  Manuiacturlng 

\‘'huS>hf  .  "-c.'rc  .r.-.o  per, cent  interest  in  the 

!  r..,.  i;i.'  n  i  •  ,  .  '’"n!L:'n.-.  No  financial  statement  is; 

ifo/^o  t  V  7'V:  '  i  !tui  operatiouL  are  generally; 

I  hv  tiio  f^i I  i  I'tidci-tijod  to  have  been  on  a  profit-’ 

i  1<weer  T’' •"'m?' '  I'  ”'  'iblc  basis,  the  company’s  product! 

^  in  Vhe*^ri<tmim^'t’**  1^*^*  i  "  iviUc  Lasallc  Cokc”  having  achieved  con; 
i  ipc-^LrimisW^ff  ’<  I  -  ■("  ->'lf’’^blo  popularity,  in  part  through 

idurinv  hrl  duality  and  in  part  throuih  ‘ 

Icnmonrniivr.^^  ^ ^ ^'.V  '  bv  ih<  (j^p  association  of  the  Coking  Com- 
fn™l  the  strong  Montreal  Power 

I  crm4viir.  ''  'VV*  "  *’^‘’"’css  organisation.  The  bonds  appear  to 


!  comparative  al/seitcc  of  raiIro;id  Iciy- 
i  ing  and  declining  volume  ot  business 


position  outstanding.  Hence,  any 
material  improvement  in  earnings  for 
the  company  should  justify  directors 
in  giving  consideration  to  share¬ 
holders. 

.w  ¥  -Y-  Y- 

B.C.  Power — Steel  of  Canada. 


SOO  shares  Xcwbcc  at  ,^or. 

100  shares  Canadian  Molarlir  at  9i'c. 
300  shares  Iloieey. 

$!,,00Q  Life  Incnraiicr. 

T  am-  rovb  mphping  hvuinu  mure  of 


IZl  v'^''  I  P^o'-iding  as  it  does  a  coupon  rate  om' 

'  fiitirl  nf  half  of  1  per  cent  greater  at  approx- 1 

'"'f  imately  the  same  market  value 

fnv  w.  ^ii  Shawinigan  6’b  constitute  re 

,.-n*  m'  P^|fihort  term  note  issue  and  are  junior 

fbp’  rommr,n  to  the  mortgage  Collateral  trust  bonds 

i'e  1  nnrfrH  «  in  ,  .1,  ^hc  company.  Interest  charges 

piinrH  t  "jj  's,/!  ^  ''''61'^  covercd  by  .Shawlnigaii  last  year 

89c  re  Shari  in  loV  "  with  a. considerable  margin  to  spare. 

of  ThpTnniT  • .ri  i  I  .  and,  With  power  sales  and  earnings  of 


Orders  in  securities  on  theTorontc' 
Stock  Exchange  promptly  ezeented. 
Fast  private  wire  connection^ 

Telephene}  PLaJheas  59ff 

Greeiishields  &  Co 

Members  of 

Montreal  Stock  Ezekange 
Montreal  Curb  Market 

507  Place  d’Annee,  Montreal 


.  va...y  ^rar,  /ii- i  liiuiLauuiii.  di-' iiiHi  opf-rariiig  resuu,',  ‘.,oiu  XIIIIPS  had  is'iued  :3, 079.30 1 

'liuugli  Iherc  is  a  good  market  for  the  of  the  Canadian  Bronze  for  the  year  shares  of  un  authorized  5  000  Op'i 
Brauharnois  bond,  we  question  the  I  just  closed  will  show  little  if  any  iin-  shares  of  no  p.rer  value  stock.  Tie 


nresent  holdings  of  Venrurfs  and 
Nipis^ing  Mines  in  the  Beattie  Coni- 


B.C.  Power— -Steel  of  Canada,  basis,  however,  of  consolidated  earn-  njf,,,^;,.,  '  '■r’'^"ugnour  tn ..  n^re  again  the  attractions  for  a 

/  o«m,  40  shares  of  B.C.  Power -A"  ,  h'’';,;;’;:;;'’LTslpb;d  li'/vT  a;/prcc,’<,V  rn  y  marh  your  ^hfe  To  confinue 'paying  divldend^on  ’  S’n'o J^hSldhi^ seem  'IrfM'.'h 

bought  at  60  and  10  shares  of  "R".  r-ham,dain  Oil  Product  ^  ,  the  common,  alf.hougii  at  a  reduced  i^i^i  bolding  seem  to  fe  nh.  wui- . 

Having  regard  to  ths  ctreumstauces  anj  ,,ig;„ni„J  lo„-,,,l„,provcment  in  ‘K?,  Dividends  are  currently  being ;  ♦  „  ,  . 

’matured  stock  etc.)  of  B.C.  Pov.cr,  .  it,,,  mercrer  -m  n  .  ,  paid  on  the  junior  issue  at  the  rate  of '  _  .  ^ 

would  you  consider  it  addsablc  lo  ..nsine  tmm  Von  i  Vour  bond  holdings  are  of  tlie  high- 1  60c.  a  share,  this  r.rele  having  been  Beattie  Gold  Mines. 

crcftreregefrefoRfccfo/ Canada  of  operations:  the  dividend  i  » ' -m.-veeption  of  S3,000  p.reid  since  the  beginning  of  1933.;  Mouid  you.  please  advise  m,.  /f.,- ' 

hoping  for  a  quicker  recovery.  yo»«:  |  „„  the  preferred  stock  is  aprareidly  '  ‘  ^  ore-  following:~-  Tha  authorized  number  of 

adiiee  will  be  appreciated.—  D.L.A.  '  being  earned  bv  a  coinrortable  mar- 1  '  ^ ''’'  i  ;  «  u  ^'<1. 

Notwithstanding  that  it  seems  gin.  There  are  iio  bonds  ahe.-^d  of  this  i ’  ,  1  li  *^'  t-- not  hing  miu  h  you  On  the  last  balance  sheet  of  the  bcituj  S.OQO.'tOO,  arc  al'  of  these  rhare.^ 
likely  operations  of  Steel  Company  of ;  preferred  slock,  tirid.  in  Hie  absence  of  V  capital  was  iseurAV  If  nof,  how  many  arc  issued.' ' 

(  anada  will  recover  more  rapidly  |  any  official  informal  ion  witli  regarrl  to  ,.  .V  „  tu  «-jo  ■’"V' Vi R”*'"  Ventures  and 

than  those  of  B.C.  Power  Corpora- i  namings  results  sinte  the  merger,  d  .  •‘'“'V,";  '  V  ^  .heir  difficul- ;  40.36/  being  a  the  ratio  cd  7  12  to  Xip’sdng  re.^pcctirely:'  And.  any  other 

tion,  this  in  view  of  the  fact  that  .reny  j  impossible  to  make  any  ferecasr  rr'  ,  '  ’ "  >  * '  ‘  re  '  ff  Ce.reul  arnois,  such  1  o  current  brebilitiet.  of  $i03.9b..»,  comm.rnts  you  think  might  help  a 
marked  improvement  in  general  busi-  Uq  the  pos.sibilities  of  aiVti-lng  !i(,ag  Vt’ '  V  .V  l’™‘'"'’”by  assured ;  Railroad  purchases  during  l9o3  con-  .'ubscrihrr-  -M/.  F.  G." 

ness,  and  especially  in  the  building  paid  on  the  common  stock  in  the  n'aV  ''  ’’V;'',','  be  rrorganization  of  j  tmued  on  n  very  limited  scale,  and  Vs  at  December  ,3).  1932  Beattie 
construction  field,  will  be  quickly  j  future.  .  i  |b'‘  •'umpanj  eariy  a.st  lear,  Al- ;  indicatmns  aie  iii>it  operating  result, s  Gold  'Mines  had  issued  3,079.301 

reflected  in  sales  and  earnings  of  the  Champlain  Oil  Prod  ml. s  was  iorm-  ‘V  ^  market  for  the  of  the^  Canadian  Bronze  for  the  year  shares  of  an  authorized  5.000.000 

Steel  Company,  while  B.C.  Power  Ld  last  vear  a.H  a  merger  -d  .sewn'  'ji’^.i'barnois  bond,  we  question  the  I  just  closed  will  show  little  if  any  .in-  .bares  of  no  p.rer  value  r-tock.  The 
is  facing  unfavorable  conditions  in  its  independent  oil  dislribuliiig  ciini- i  ^bis  in  j  provement  cr,  cr  th<v;r  for  the  prevuiiir  present  holdings  of  Venrurrs  and 

street  railway  department,  with  the  |  paniL  and  refining  conii  ani/ g  tiH  of  ’‘f  ’'’’’rfiment  on  !  years  ,  .  ,  Nipis^ing  Mines  in  the  Beattie  Corn- 

probability  that  expansion  in  power  j  ^hich  operated  within  tli.'  pruvince  I  ^ ,’V”‘  .aPP’^c'jtion  R.reilroad  r/nciiuf  uid  earnings  breve  pany  are  not  definitely  -tsted.  but. 

and  gas  revenues  will  be  on  a  com-  i  of  Quebec  Each  one  of  1 1 . msii-  i  V  ^'^’^^/uur  ycara  is  bkcly  to  be  b'.’cii  pursuing  an  iiiiwrerd  trend  since  under  the  terms  of  agreement.r  made 

nreratively  gradual  basis,  we  would  j  tien^companie^had^ad  re  favor’ible  !  ;b.re.n  that  he  fall  of  1933.  remM  he  improvement  with  these  two  companief  AYnturo^, 

hesitate  to  recommend  a  switch  from  ,  jooord  of  growth  and  lired  Iniilt  up  V'  ‘^b  could  be  obtained  on  the  ■  in  revenue.-  lire  -  hown  an  impetm  Ltd.  will  evc-ntua’iv  hold  .70  per  cr-nt 

thcstockofthclatteriiitothatofthesui^tUafnnd  ’owing  .rark-.^  for  ^'*•1®''’^^  other  corporation  bonds  ^  since  the  beginnn.c  of  tins  year:  henc,  of  the  outstanding  r.-.pitnl  -lo.-k. 
former.  the  vari.  us  producer  The  cLranv  '  ^  *  I  •‘P’’''"''  '''  Mfnm  fo  "p»r  com.  and  the 

The  point  should  not  be  lost  sight,  of  has  favorable  contract  with  the  ^oya  Bank,  fnipcria  oil  and  Inter- I  moderate  expansion  in  railroad  buy-  vendors  approximately  10  per  ,ent. 

I  hat  the  relative  prospects  of  the  two  Vhree  leading  oil  refneries  in  the  ' Icfi'ofc'uni  share.s  are  all ;  ing  during  the  current  year.  The  out-  Bctwci/n  19-31  and  1932  AVnture.-i. 

l  onfpanies  are  fairly  well  reflected  in  l  Dominion.  Imperial  Oil  B.  A.  oil  ’  "‘‘^''/b  holding,  not  only  for  their  in-  ;  look  for  general  bunding  eonstruction  Ltd.  spent  appro.xim.retcly  S400.0(i(i  in  - 

the  market  for  the  securities,  with  ■  for  t  he siipplv  '  ^ Jf  somow-hat.  more  obscure,  but  the  dnvelopnienr  work  on  tii.i  Hrreiiie 

B.C.  Bower  selling  at  around  25»i  '  refined  products,  of  w  hich  the  com- '  .  ii  ^  con-.paiiy  .s  earnings  arc  |)ioperty.  i'he  property  of  this  com. 

providing  a  yield  of  almost  6  per  cent, ;  pany  at  this  stage  ha.s  an  inadeauate  i  «  mining  holdings,  AVnght-  i  derived  from  rrnlway  business,  there-  pany,  located  in  the  Norlhcrn  Quebec 

while  Steel  of  Canada  common  at  Trod^uctiori  capacitv  This  contract  •"®'®®  b^ld-  i  relreredy  proven  to  be  a  huge 

reround  32 gives  a  return  of  only !  Vxte^  ov‘’r  «  t ’tm  of  fen  vears'  .P’;?^’^'""-  ,  ' ^mpany  improvement  in  both  sales  rend  ererni  potential  producer  of  medium  to  low 
reb®ut  3:>4'ri  *  i  wilr  re  renewable  clause  insuHn'i^  a  m^r  T  Z  v 

Champlain  Oil  against  any  shortage  :p,^®App  VnJ  contimied  high  prices  for  gold  are 

Shamnig™.  | of  ^olmc  Y'l-  ■I'.rio.'rt-  I;...  yoor  l,L,  ,SvS”3.o,l 

Witt  you  give  me  aotm?  tn/orrei.ation  ; .  m  a:  ;2  „  X  ‘  I  resulted  in  a  .-.leady  rend  substantial  Is  bmrltrrs  Gold  n  good  sp'rulahov.'  in  cutting  costs  to  a  niinimuin.  latest 

about  Dominion  Sled  &  Coal  and !  mWo  is  no  m-irw  r,,. |  improvmmenl  in  op.  laliiq^^  advices  indicating  that,  with  l  lm 

b'huwinigan  Power.  Are  these  stocks  i  olgin  Od  stock  ret  this  time  This  in  '  propert  v.  Mill  ,  reprecity  has  pb^^ook  of  Smelters  Gold  appears  addition  of  regrinding  fredlities.  cost-- 

working  well  out  of  the  depression  and.  I  ^  .V  thrfVct  that  renTiVVonttv  tl  o  ■  stepped  u!>  to  permit  of  increased  I  to  hold  some  attractions  a-s  ri  sp<-culi-  of  making  concontrater  would  Im 
are  they  good  to  buy  at  the  curreref  H  -  ' production  and  erenung-  have  ex- ,  tion  Thi.s  company  is  developing  *2.7,5  re  ten  or  less,  and  th.ret,  with  tfic 

prices?- the  nuldic  in  iNrnTirHv  It  mrev^  mretenredy  with  no  early  |  property  m  the  God’s  Lake  field  of  added  mill  capacity,  these  costs  conld 

Dominion  Steel  &  Coal  Corporation  !  I  ^m-s  of  any  clirengc  m  the  gold  situa- 1  Manitoba,  a  field  w  hicb  has  been  t  hr  be  reduced  to  around  $2.2.5  a  ton.  Th- 


STEADY  PROGRESS 

That  fhc  Capital  Trust  Corporation  serves  its  customers  well 
is  conclusively  proved  by  the  steady  growth  of  this  institution. 


Year 

1918  .  - 

1922 

1926  .... 
1920 

1932 

1933 


Capital  and 
Snrpbis 

4.34,492 
6-39,819 
719,294 
933.690 
1,106,234 
1. 110.610 


Estates  Under 
Administration 

1,060,680 

3,688,338 

5,908,286 

9,138.215 

10,616,502 

10,942,139 


Savings 

Accounts 

448,335 
1.282.328 
2,708,655 
5.146.249 
.5,.5 10,230 

5,434,71.5 


1,959,793 

5,610,486 

8.336,648 

15,218,670 

17,236,530 

17,495,467 


If  you  are  in  need  of  advice  on  any  financial  matter,  or  in 
regard  to  vour  will  write  us  or  call  at  any  of  our  offices. 

TMJST 

Corporation  Limited 

MONTREAL  OTTAWA  TORONTO 

Tad^r  Elomlnioa  Oerpmnieiit  latpertlen 


OVER 


Smelters  Gold. 


continued  higli  prices  for  gold  are 
important  conrideratioiif.  The  coin- 
paiiy  has  relready  made  good  progre?/. 


working  well  out  of  the  depression  and.  I  E  .  ..  ,  .  ,y  ,  ,t,r>a,.j,ntlv  the  i  '  ^'r/ni*--  u-. 

""  issue  hare  not'yet.been^l^tributld  to 

■"’Dorn'inion' Siml  &  Coal  Corporation  If , Tray  be  !  Tign-s  of  anv  r),rengc  i„  the  gold  si 

/dTJf".?!/.  .fTnwXt  on  itr/leC.  i  assumed  that  upon  complole  distnbu- ;  Gon.  The  .M  ock  of  Wrieht-l 


Is  bmrltrrs  Gold  a  good  sp'culahov.'  in  cutting  costs’to  a  miiiimuin.  latest 
-f  A.C.h'."  advices  indicating  that,  with  I  Im 

.the  block  of  Smelter.--  fjold  reppears  addition  of  regrinding  facilities,  costs 


lOO  YEARS 

knowing  how 


ears,  witn  fiomc  improvement  oeing  i  f  ^  .  j  g,  -  Kr.,n„  repularlv  A  v.-  "  ..oc  ywv/.,  u.io;  .o  .  uh-s  me  present  rate  in  order  tp-i 

hown  in  the  steel  tlepartment--- ;  it'«hould Tot  i’"*  ^  year,  mill  j  ofhcial?.  proclucUve .  ot  prom-sing  the  big  low  grade  deposits  may  1. 


Building. 


ov.ld  you  kindly  supply  me  with 


natioTirel  .regreement  for  rcvalu-itjon 
the  stock  of  Beattie  anpears  to  hold 
definife  speculative  attractions 
Y.  w  .y,  ^ 


verv  bright.  Even  during  1929,  with  ire  located  in  Hie  Red  Lake  district,  obviously  'til)  i,,  n,,-  prospect  stage.  i  pensation  '  for'  g-jld  contimimg  for 

l.usinesK  at  peak  levels,  the  corpora-  uuiiuuii,.  1  also  had  its  early  troubles,  bemg  .re  '  .rend  the  stock  must  be  considered  '  some  time  to  come,  and  pos-sibly  made 

I  ion  was  only  able  to  earn  something  j  Kindly  gel  me  tnformaHoa  on  the  |  medium  to  low  grade  proposition,  and  j  therefore  in  1  he  light  of  re  long  shoi  ■  permanent  in  the  event  of  an  inter- 
over  S2.  on  the  “B”  stock.  It  will  be  ;.toZfoa'//i(;,  also  market  price,  if  any,  has  benefitted  enormously  by  the  |  a--  -v-  -v-  -v-  natieurel  .regreement  for  rcvalu-ition 

een.  iherefore,  that,  with  the  outlook  I  at  f/ic  present  tunc:— Montreal  Deboi- .high  compensation  which  has  been  .  -  .r-  »«  •  i-  the  stock  of  Beattie  aope.rers  to  hold 

lor  a  comparatively  slow  recovery  in  j  fare  Corporation  IS  naxT,  6%  /ntereej  paid  for  gold  during  the  past  year  or  j  Amity  topper — -Mendian.  definife  speculative  at-tractions 

business  for  the  next  year  or  so,  and  i  pat/nWe  Jirllt -2 St.  7 fl4S-  ^  so.  The  company  entered  the  ranks  of ,  Would  you  kindly  supply  me  with  * 

with  an  unfavorable  balance  sheet  I  Alexander  BuiMinj  Cm porebor  the  dmdend  payers  recently,  and  witn ,  regardin’]  Ue  standing.  Minen  For  Speculation, 

condition  resulting  from  three  years  horn/.  6^,  ue  l?i;.  Enj/br/,  ^  high  grade_managpment  and  prospects  ,  ^  capitalization  dc.,  d  f  mo  suh-rr,nf,o  , 

of  adverse  operating  conditions,  the  |  Efccfr/c  stock  market  pncc.  Tovrl  for  a  continuation  of  the  high  price  Copper  and  Meridian.  Mining  other  oca  f  I  hk^  cZ ZoZ  .'Z' 

early  future  for  the  stock  of  the  com-j9«atatmn,i  on  tl,c  '  B  .itocY /.s  , <70  for  gold,  the  outlook  for  further  ex- '  Ltd.  and  uour  opinion  on  the  muZ  Znd\hapk^  ,c? 

pany  is  distinctly  obscure.  Under  the  yoi/r  paper  t/’/nree.re  I  hare  only  been ’pznsxon  is  bright  Here  again  stocks  of  these  tw6compJnies.--X.B.-  TZv  Zu  ha^  ZT 

.■ircnTiistreii.'PS  we  could  not  recom- '■  offered  ^S. 00  per  share.  It  J  could  get  \sioek  appears  worth  holding  for  its'  .  ■  iion-,  you  Paie  riusnt.rmj  me  t’om. 

mend  the  ourchLcot  Dosco.^”^^^  I  potentialities.  Your  other  holdings;  Amity  t.opper  and  Gold  Miuere  time  to  time 

today  excen^  as  a  Speculation.  Montreal  Debenture  t.'orporation  ■  are  definitely  speculative.  .  commenced  operations  at  the  mine  in  /  would  Iiko  to  kvou  about  some  \ 

Shawfnigan  ^4ter  &  stock '  paid  l^o  on  the  ffo,-  bonds  of  1948  |  Kirkland  Lake  Gold,  has  good , Boston  l. reek  area  in  November  of  -.y  docks  if  r  :  houid  w /,/  ,,,  j,old 

aonears  to  offer  attractions  for  a  hold  i  following  the  change  in  the  tern’s  of  I  management  which  has  made  tre-  Ibret  nr-e  n  c.jr-loads  ot  ore  fhem  for  a  longer  time,  aiul  ii  no  t 

over  re  neriod  This  corinanv  has  had  i  the  trust  deed  making  the  bonds  an  mendous  effort  to  make  the  mine  a  '  b=i'o  bt'on  hipped  o  the  Noraiida  C’jnridrr  them.  a.  foirhi  giood  .pi.ruin- 


Dort  for  1933  recently  published  I  date  falling  due  .Tamiary  1st.  The  level,  making  the  mine  the  deepest '  ^ownsnip  ana  a  ires,  ui  inen  are  on  i  ne  i  .i/oi  Thomson-Cadillac,  kmcor 
showinc  a  sham  uuturn  in  power  I  early  outlook  is  obscure,  rlcpendent  on  I  mining  proposition  in  Canada  and  ;  P''0P^Tveir'ai'ed  in  surface  e.xjfiorre-  Syiranitc,  Teck.-Hveihr-  3hrrr,ii. 
^alel  ”4icb  at‘IL“?reseV  I  the/trend  of  business  conditiono,  j  one  of  the  dUpest  m  the  world^  The  V^ZeJori  b";  Lien  ^do'^er/ow  j’fm  fZZ’  Pari.  - 

arp  ret  t1ip  bitrberel  nerek  in  the  history  I  and  there  is.  wc  are  informed  no  future  success  depends  on  work  now  i  a-*- ^“Port  n.u  i.  ./.n  cio.eu  aown  loi  I  uyniastcr.  Ventures —“U  p: 

of  the  company.  Shawinigan'is  going  market  for  the  issim  at  Hm  |  ping  on  in  the  5.000  and  5,300  foot  ooo  oOo‘'‘’shre?ere’  of  B-rei  r>'-Hollinger  is  highly  specula- 

rapidly  ahead  with  the  construction  Alexander  Building  b  e  of  194 ,.  j  lewels,  prospets  for  which  still  remain  , ;  ,,„t  possibly  should  be  held  un- 

of  Its  new  plant  at  Rapide  Blanc,  and  was  also  turned  into  an  income  |  obscure.  There  are  speculative  possi- ,  ^nu-o  td  investment  t.c;  i-Pti.,-7iPH 


I  additional  80,000  h.p 


aheadof  those  for  1932,  and  prospects  automatically.  _Current  quotations  ,  Malartic  are  ilill  in  the  prospect 

are  for  further  exruinsion  of  some  for  the  bond  is  2/  bid.  .-ubject.  I  stave.  , .  . 

dimensions  in  earnings  during  the  With  regard  to  the  English  Electric  ]  With  regard  lo  the  additional 
current  year  it  hardly  seems  likely  stock,  the  $10  quotation  in  The,  mining  stocks  which  yo;i  suggest 

that  any^upward  revision  in  dividends  Financial  Times  table  to  which  .\mu  buying,  we  h.iy- . already  reviewed  the 


Ifich  still  remahi  <’apl^®'';i"=''l  l.'b’O.OOO  shares  of  I* 

emiative  D^ss  G  'asi  report  2.500.000  were  ‘  b'lt  possiblyspuld  bchcldun- 

lecuiatne  possi- I  Dir’  ctor  -  of  the  comnrenv  t''  '"''’'Ptment  us  retui-ned 

'STtoNhrS'lncMi  I?  k  (vkc;  plr^UntTF.”.  -v«h  , large  .  - 

'  Doal.  vice-pre.-:dent:  Frank  Gardner  -’•■'’'■rpp.s  m  radium  and  silver,  hes  m;. 
1/  re  1,9«.  TTiPtrelU.  Bcgg;-  rend  E.  Potter,  directors;  Po>'’'3'it  possibilities  tor  a,  reasonrehle 
tiire^  nmmlct'' Howard  Webb.  Secretary-  h‘'''d  Both  the  silver  mill  and  i-i- 

of  tbo  hrese  Meridian  Mining  Companj-.  Since  refinery  are  now  producing 

eneintion  of  this  •  operations  at  this  property  in  B.C.  end  expansion  fn  (he  .silver  mill  .ret 
-"cornoration  of  I  lobimeiiced  a  little  over  a  ye.rer  ago,  Great  (tear  Lake  is  assured  for  thi 
’tivcTactor  for  progress  has  been  made  in  ven*  The  price  of  siK-er  will  g  . 

bringing  the  mine  to  production,  tqi  as  .i.  commodity,  if  not  for  mono- 
c  and  Canadian  Underground  developments  in  the  tan-  rcasom,  an  the  recovery  in-o- 
I  the  prospect '  No.  7  tunnel  on  the  Eva  section  of  thtj  coed. 

®  :  property  is  progressing  satisfactorily  Caatlc-Tretliewcy. — Events  .reppper 

the  additional  !  Approximately  3,000  feet  of  lateral  to  f  ivor  thi.re  silver  company,  and 
1  you  suggest '  work  has  been  done  on  the  property  ppi'.'abiy  should  be  held  until  it  pays 
iy  reviewed  the  I  lip  ‘'’•'‘I  of  last  year.  Installation  b.reck  investment.  Mine  /issetr--. 

(i  to  AVri- ht- i  of  »  toill  lias  been  po.'stponed  tem-  however,  arc  not  large  (  noiigh  yet 


r^OT  to  a  day  ot »  year  is  the  difli- 
^  cult  and  exacting  art  of  steel 
engraving  mastered. 

The  personal  element  enters  largely 
into  it — men  must  work  and  study 
tor  long  years  under  highly  skilled 
teachers  to  become  proficient  in  this 
•  raft  —  artists  in  the  truest  sense  of 
the  word.  For  their  work  is  the  pro* 
tcction  of  commerce. The  Bank  Notes, 
Bonds  and  Monetary  Documents  of 
every  nature,  which  they  design  and 
print,  must  be  incapable  of  unlawful 
duplication.  The  ink,  paper  and  piint 
ing  of  these  documents  must  have 
qualities  not  available  to  those  who 
v  ouid  illegally  copy  them. 

This  is  the  service  and  to-opetauoii 
which  we  ofier  you  in  the  printing  of 
.•!!  important  documeuts. 


Can.adian  Bank  Noje  Company 

LIMITED 

Head  Ofjuc  and  Woiks- — OI  lAWA 

—  Brjnrb^.hr  other’- 

TORONTO  MONTRLAl 


OF  (jjNAPA 


Complete  Trust  Service 
112  ST.  JAMES  ST.,  WEST 


MONTREAL 


Dollar  Devaluation  against  the  quotation  and  a  loot  note  granted  : 

pointing  out  that  there  have  been  no '  market,  i 
VS  sales  of  the  stock-  Hiis  year.  As  a  ;  compenrer 

^  .n.rnre  matter  of  fact,  fhere  were  no  sales  on  j  better  ov 

Government  Credit  the  stock  during  1933-  current  quota- 


The  oft  nnd  aiscu>te(l 

qaestloii  —  “Docs  Currency 
Depreciation  Rnln  Govemmeut 
Credit  f"  is  tlioroushly  covered 
In  an  article  svliich  s»c  have 
prepared  on  this  subject. 

'I'hls  pumplilrt  Ire  ns-nlliible 
sslthoot  obllputlon  to  any  res- 
ponrelblc  Indis’idual  svbo  still 
sTrlte  for  it.  This  offer  la  niiidc 
to  flluretrate  to  porestble  prore- 
PCI-IITC  clJcntre  to  Jiiret  sthat  o»- 
teiit  the  Druokmire  organisa¬ 
tion  (toes  to  unstter  (|uestionre 
Iirlsin/;  In  the  nnrtniil  course  of 
lt^  work  In  the  field  of  eeon- 
•inlo  rcsenire-U  nnd  Invcslntciil 
sopei't  Ivlon. 

BROOK 311  RE,  INC. 


pointing  out  that  there  have  been  no !  market,  Hie  mnintenrence  of  the  high  ,  Dfficials  el  the  cumpany  are  alic.red  of  mill,  Howey  im.'Tht  well  be  -  - 

sales  of  the  stock-  ibis  year.  As  a  '  compensafimi  for  gold,  should  all  do  'V  -  ""r  *®'  ’ 

matter  of  fact,  there  were  no  sales  on  ;  better  over  .)  p-  riod  H  iir,^i- ’  r  r"^®  .vlacassa  is  in  oteady  (iroduc l-iod 

the  stock  during  1933-  Current  quota-  v.  ^  i  c  crml.®'" \r.V,A '  ■  managed.  The  compan’, 

tions  on  the  ‘-B”  stock  are  $3  bid.  v}PP^?-’‘"®®tely  j.as  possibilities,  and  the  -tock  is  a 

With  the  improvement  m  general  High  Gratlfi  Mines — City  Gas.  ,  3.831  Ooo  shares  have 

business  conditions  which  has  been  Which  two  o' the  lollouing  tour  go’d  a  capital  oi  b,i mi.. m  .  la  c..  .MeVittie-Graham. — Prospeef.-,  -aie 

under  way  since  the  early  summer  of  mining  stocks  would  you  advise  as  a  go-od  for  fair  profits  and  perhaps 

last  year,  the  outlook  for  English  purchase  todc'r  —  McIntyre,  Lake  Switch  For  Hiphei*  Yield  large  profits  from  Veraguas  Mint  in 
Electric  appears  somewhat  brighter.  Shore,  yoronda  or  Dome.  Pau.reina.  Ultimate  possibilities  yet 

Chances  are.  however,  that  you  a-ill  Do  you.  consider  City  Gas  that  is.  I  am  holding  some  /’  .4-.  Oil  .?  per  to  b-'  dotermiued  by  much  nccessarv 

,  have  to  exercise  a  little  patience  in  selling  on  the  .Montreal  Curb  at  10  or  cent  bonds,  due  in  19  ,  ■  and  Soiif/iern  i  tJevelopiueut  ahead.  If  indication.- 

order  to  obtain  a  materially  better  ioy.>  a  jair  speeulalion? — "S.  IJ.’  Canada  Powers  per  m  nt  Oonds  due  in  further  borne  out  at  depth  nn  i  “ 

price  on  the  issue.  '  Jtiy'not  ea.-iv  to  clioose  between  the  ;  1 95J.  and  hare  been  nformed  Hml, '  (aterallv  along  the  strike  of  the  ore 

r  y  four  mine  investments  mentioned,  under  existing  bond  marect  conditions,  zone  Vcragiia.s  will  become  a  largr 

I  J-  ,  J  Lake  Shore  i.-'-  outstanding  for  actual  ;  I  can  make  a  sirHrh  whereby.  /  can  I  propo-iHon. 

INo  Changes  inaicaiea.  equity  but  McIntyre,  which  is  earn- ;  oWafn  an  iucrca.^rd  rf  b/rc  wtf/ioaf  an;/  ThonipMou-Oadillac  ns  a  spceul.-i-  “i 

I  enclose  a  renewal  for  another  yniFs  ing  as  iwich  \>yv  &ha.TO  has  \STy  inter- i  further  outlay  oj  capi'.nl.  tion  wiili  an  c.xcellenl  chance  of 


Drury  &  Thompson 

MEMBERS 

■;OXrRE.VL  STOCK  EXCHAKGK— MONTREAL  CURB  MARKET 

'00  Sf .  .James  Street,  Montreal  -  HArbour  1254 

Branch  Office. 

52  BROADWAY,  NEM’  YORK.  N.A . 


ns  a  spci-ul.T- 
1  chance  of 


do  t’d,  w  i'h  gold  at  around  ,$35  by  a  '  indirect  holdings  that  should  come 
iiiuigin.  Ore  .ret  depth  is  lower  '  oa  in  the  next  year  or  so. 

rer:id“  ilnin  mi  upper  levels,  but  di-  - - - 

uicn-imu-  ure  large.  Teck-Hughes  viiIjK  iinm>s  ix  albeirta. 

has  i  c;’l  p'js.Mlulitio.re  in  its  Lamaque  I  Tn  ^  yfS  of°Je'?*e' 


•  BROOKMIRE,  I.SC.  I 

I  551  riftli  .4>-cnue — F'T-t»r.  I 

I  TVe-w  York,  A'.Y.  | 

I  Please  send  me  >ouv  report  I 
I  w  hich  discus.-ios  I-IIVI  I-Iicy  do-  I 


prrulal  i<»n 
:reJit. 


I  ADDRESS 


Gov  01  ntiioiit  I 


ar.«»fcr  the.  following  iiuestlowi,  ,;/go  i  ments  at  uciitk.  Noranda  has  a  future  ;  do/ic  without  .ym.-  S’lrnflcc  in  the  Hirecoe  '-  g.reui  in  production  and  r>''T'-'Hy.  m  Quebc/;.  Probably  it  i  cattle  and  milk  In  .re.Iberta  during  the 

criticise  my  investments  oc  to  //if  I  in  copper  as  well  as  gold.  Dome  has !  ma/icr  of  security,  hu.  assume  that  it  pr.^faci  were  substantial  in  19.33  ana  I  ^hivdd  n- liehl  until  a  fairly  substan- i  pa.st  year  were  reported  to  the  annual 

wisdom  of  a  diversified  list,  also  wjiick  I  another  mine  at  depth  to  the  e.rest  at  I  need  not  invoke  the  accepiaiice  of  any  ik-  bet.lei-  The  mine  Hni  mo'  e  above  $6.00  takes  place,  i 

,  Of  the  mtiies  that  1  w>ll  mention  do  you  the  paren*  property.  The  rate  of  i  great  risk  as  regards  O-^  ^  has  opened  up  well  !  The  iv-niro  favors  Sherritt-Gordon,  j  ve^non,  western  field  ’  representatl?* 

\  recommend  me  to  buy. —  learnings  is  well  twice  current  |  aim  inleresf  on  the  .reaper  ^fi^t^rities.i  s.-ivantta  is  one  of  the  later  mines  i '-vith  its  large  resources  of  ore  and  i  of  the  Canadiaj'.  Jersey  Cattle  Club 

1  $9,000  Dorn,  of  Canada  loans  i  distributions.  Las-e  Shore  and  Noran-  ;  On  iniS  understanding  l  siiould  be  glad  .  ~  •  A  ,,,,  (ronr,  Tt  i*  located  '  lc>'v  cost  factor.  In  time  the  etock  :  He  referred  to  a  marked  increase  in 

I  $19,500  Province  >]f  Ontario  bonds,  i  da  might  p  ell  be  selecteil  'of  your  suggestion  cs.o  what  \vnght-Har3r2aves  in  ,  should  do  appreciably  better.  '  'canad'^*  bu?*throurtout^the 

$1,000  Gurney  Foundry  6%  due  Wit.i  IZZrs  ^^osfr  foZs  Zom*^^'heZw^o^7^a"^i’o’]'^‘^Z!dinZ^^  Kirki.md  Lake,  and  appears  to  be:  The  trend  of  earning  pow-er  of;  Dominion.  Durin*  the  past  eishtee'n 

100  .sharr.s  inlrrnoHonal  Petroleum.  4-liver.^  and  locality,  and  also  controls  :  Canada  Power  o  s  u  l  wo  would  |  b  Li  ^  ri  im-  iLcn  'nickinv  110  '  ^  M’od  to  hold  it  |  Ontario.  Quebec  and  British  Colum 

$!  200  .\o  1  Form  Vortguge  sever  il  small  power  companies  gen  •;  suggest  Montreal  ('e..i-  A-  Manufac-  developed^  It  hd.s  h  .eu  picking  up  j  company  .-ontiniics  to  find  ore  in  ;  bia  leading  in  that  order. 

${^0  iZUtup  Debenture^. '  ;  craJing  and  distributing'  elcctrkity  ,  t.uring  6  V^’s  of  1947  and  fhwmtiigan  ■  nch  ®';f,  °°  aLs  %oburi)  :  extensions  down  to  1,000  feet. ;  K  Tj  g  ■  -f 

200  shares  Wright-Hargreaces  at  I  in  various  communities  throughout  Water  &  Power  6  s  of  1937.  The  hne.  w-hich  Fough-Oakes  i  Toburn)  ,  Paymaster  is  speculative.  ;  ^  ^  4 

$s  Z  irgnri  greuu,  Q^ghec.  The  manage- !  Montreal  Coke  bonds  are  currently  I  developed  ^tween  the  bylva^te  ^  Ventures  is  good  for  a  hold.  Fal- .  ^  lt»wo«-tor«  t^ACl 

206  shares  Kirkland  Lake  Gold  at  ment  is  good,  and,  with  signs  _  of  I  quoted  around  100  to  102  and  the  1  boundary  and  the  big  fault  inside  To- j  conbridge  and  Beattie  have  rnade  j  -  - 

70  •  general  business  conditions  being  ]  Shawinigan  at  98  to  98 ,  as  compared  bum  ground.  The  mine  has  been  |  good,  and  have  important  potentiali- 

206  shares  Kormetal  Mining  Co.  j  now  on  the  upturn,  the  outlook  for  I  with  current  quotation  of  99  to  101 1  working  steadily  into  a  bigger  enter- j  ties  from  the  standpoint  of  return  to  VHIC  y  lllOUHCll 
at  $3  25  expansion  in  operations  of  the  com- [  on  the  B. A.  Oil  and  99  to  101  on  the  i  pri.se.  Ventures  treasury  in  dividends.  Ven-  Mi»4iwbI  aAiiAD*  T*r«n«* 

500  shares  Uidgedome  Mines.  pany  appears  fairly  good.  Southern  Canada  Powers.  Tcck-Hughcs  should  earn  60c  divi- 1  lures  has  various  other  direct  and  | 
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Canada  1 
Shows  ’ 

Permanent  s  ( 
Faxes  Halting 

ienen 

Bnild 

al  II 
ing  1 

fanager  j 
Loans  ; 

Corporation  Defends  Rights  only  certainty  about  the  record  v  ] 

I  which  appears  to  hare  begun  Is  that  i 
of  tJt^ers  of  Small  j,tg  progress  r-lll  be  gradual  and  any- 1 
Savings  Accounts  i  one  is  unwise,  who  ventures  to  pre-  j 

_ _  j  diet  how  soon  it  mar  brine  about 

n.  0.  .he 

Fermanent  Morteaee  Corporation  i  pajdng  ability.  In  the  conduct  of 

was  held  at  the  Head  Office,  '  the  Corporation’s  business  r  e  ha-,  e 

Toronto,  on  Febniorr  conservative  policy 

’  which  has  always  guided  the  dc;  - 

Itinies  of  the  "Canada  -  Fermanent ' 
ADDEISS  Df  FART  01  FRF&I-  iltiring  its  long  life  of  nearly  e';gl;tv 
DEXT,  3IB.  IV.  G.  GOODERHAVJ.iy^f^®  which  has  brought  it 

through  many  periods  of  severe  trial 
The  year  upon  which  we  now  look  ,  and  difficulty  with  renewed  strength 
back  was  the  most  difliciilt  and  try- 1  and  enhanced  reputation. 

Ing  experienced  during  the  present!  eppproa  ry  ptpT  nv  iiwki 
long  period  of  world-w;oe  dislocation  '  nrr'pBrimrxT  i\u  rW 
of  the  economic  structure  It  was  i  frii  VA virrn  am 

never  uninteresting  and  contained  ' 

much  that  was  perplexing  and  dis-  ^  H.  SMITH, 

appointing,  combined  with  not  a  lit- :  Notwithstanding  the  contlnuani  e 
tie  encouragement  public  borrowing  on  a  large  scale 

jjj  early  pa’‘t  o^*  tno  vt-ai'  con-  ^nd  the  conseouent  withdrawals  b}' 
fldence  was  greaiiy  disturbed  by  the  our  depositors  for  investment  ir.  Po- 
debacle  which  took  place  among  the  nttnion.  Provincial  and 
Banks  of  the  United  States  during  as  well  as  withdrawals  oc:a- 

the  course  of  which  there  were  sioneu  _>  the  nntortunate  nect.'S’t:. 
thousands  of  failures,  resulting  in  Of  drawing  upon  their  savings  for  • 
the  loss  to  depositors  cf  millions  of  c'trrt-rr  needs,  our  deposits^  s.iov  a 


t  ADDRESS  rV  PART  OF  IIRSi 
TICE-PRESIDEJfT  AAD  GEV 
,  ERAL  IIIXAGER,  MR. 

GEORGE  H.  SMITH. 

Notwithstanding  the  contlnuaui'e 
of  public  borrowing  on  a  large  scale 
and  the  consequent  withdrawals  b} 


CANADA  PERMANENT 

Mortgage  Corporation 

Annual  Statement^  Year  Ending  December  21  f  1933 


DECEMBER  OUTPUT 
OF  PETROLEUM  IN 
E 


Hifil 


1,747,571.00 

3,034.717.78 


sioned  by  the  unfortunate  neje.'S’t:. 
of  drawing  upon  their  savings  for 
c'lrrenr  needs,  our  deposits  shov  a 


dollars,  and  culminating  in  a  general  increase  of  about 


banking  holiday,  and  the-  entire  sus 
pension  of  banking  facilities.  Mant 


t'cntures  pay.able  in  C.rna  la  increased 
by  5S.J7.000.  consideia ir.oie  ilm a 


Banks  closed  last  March  have  not  f'ffsfttin.g  a  s.-.ght  ce  ot  H 

yet  reopened.  As  .a  most  significant  the  aB3nCi,aT6  o:  Eritirh  turi'.? 


contrast  to  the  confusion  in  which 
the  business  of  the  United  States 


IIQIIDITY  BAnO  ^IKI  HIGH. 

vUe  increased  our  holding  of  Do 


cT^ndm-%ur^?Sx1mSv^*h€rTtra?d  counts 'which  'in  ihe  mean"time  ar'e  i 

.iana.n„  ol  p-oximi.j  .nereio  Government  guarantees,  oy  un-  not  contributing  to  our  earmngs  ! 

™  this  profit-earning  power  will ! 


vals  by  GEORGE  H.  SMITH,  ESQ,  ' 
in  Do-  Firs*  Tice-Fresldent  and  Generali 
Manner.  j 

s  ocoa- 

jf-.'S’t:.  ^’ken  into  either  profits  or  assets  j 
igs  for  -”0.1000.15  to  considerably  more  than  i 
Uio>v  a  -tie  million  dollars,  and  the  mort-i 
a  p.-.  "ages  upon  which  we  did  not  take  I 
'reased  credit  for  any  interest  in  1938  aggre-  i 
e  lima  ^-’-ted  several  millions  of  dollars,  j 
•"t  113  Much  of  this  interest,  now  past  due,  | 
,5;  will  undoubtedly  be  recovered  in  i 
time  and  as  conditions  improve  we  j 
ilGH.  shall,  in  addition,  feel  justified  in  j 
of  Do-  gradually  reducing  the  list  of  ac- 1 
includ-  counts  which  in  the  meantime  are  i 
by  up-  not  contributing  to  our  earnings.  ! 


-$  70,772,222.10 


LIABILITIES 

To  the  Public— 

Debenture  Stock  and  .Accnied  Interest 

(£163,136  16s.  Sd.). ...... ....... - - - ... 

Debentures — Sterling — and  Accrued  Interest 

(£2,400,708  3s.  2d.) .. — ...................... — - - - * - 

Debentures— —Currency— and  Accrued  Inter est.....»~ . . 

Deposits  and  .Accrued  Interest . 

Reserve  for  Dominion  Income  Tax  payable  in  1934..........._.. 

Sundry  Accounts— 


..  $  793,932.52 

..  11,683,446.37 
-  28,897.210.38 
..  14,658,295.66 
100,000.00 
10,696.39 


—j,!,  r-„3a<>  -.rniiHtv  cvrmounted  all  -'v  ^  ”  ata  iiiia  pruiii-earuing  power  wiu  . 

Bonds  are  reduced  by  $213.-  *  return  denends  upon  the  rate  at , 
cf-ed'ef  fnv  oMt«  ^^tocks  owned,  in  which  are  in-  which  the  business  recovery  pro- 

-^resses.  In  the  meantime,  these, 
depo-ta.v  n-itu-lo—  nor  a  dol  .  permanent  Trust  Company,  are  less  large  sums  are  held  in  reserve.  In  i 

■  bv  $226  2S4.  Cash  has  increased  by  ,  addition  to  the  amount  by  which  we  I 

I  AAAI>.\^  I  IKAi  l>  $561,862.  Our  liquid  position  is  very  .  have  reduced  the  reserve  fund,  amd  I 

HOAOIREP.  .strong  as.  including  ca.sh  and  only  together  we  believe  you  will  con- j 

In  this  connection.  Canada  may  ■  readily  negot'.abie  securities  at  pre.',-  sider  they  form  a  more  than  ample ! 
recall  with  considerable  satisfaction  ;  ent  market  values,  it  is  equal  to  6S  protection  against  much  greater : 
that  all  through  the  months  and  per  cent,  of  our  total  deposits  vicissitudes  than  can  possibly  be  ■ 


To  the  Shareholders' — 

CAPITAL  STOCK  subscribed  and  fully  7,000,(X30.00 

reseryt:  fund . . . . . — . — .~  7,000,000.00 

DIVIDEND  payable  2nd  January',  1934 . .  140,000.00 

BALANCE  carried  forward  at  Credit  of  Profit  and  Loss - -  488,640.78 


-$  56,143,581.32 


years  when  its  dollar  was  at  a  dis¬ 


count  in  U.s  funds,  sometimes  as  existed  throughout  the  year,  particu- 
much  as  twenty  per  cent,  or  more,  larly  as  to  calls  which  might  be  made 
it  met  every  indebtedness  to  United  i  upon  their  funds  by  depo.'iior.s  and 
States  investors  v.  ith  the  equivalent  debentureholders,  it  was  neccs.^nry  tc. 
of  gold.  Bond  maturities  were  heavy'  maintain  liquid  assets  and  cash  to 
during  this  period,  and  the  aggregate  a  more  than  usual  amount,  vhlcl' 
cost  of  this  strict  fulfillment  of  their  adv’ersely  affected  our  profits.  The-  - 
obligations  was  very  great,  but  profits  were,  hov.-ever,  influencvd  ’  > 
neither  the  Dominion  nor  any  of  its  a  greater  extent  by  our  somew’ 
Provinces,  nor  with  a  single  excep-  severe  treatment  of  interest  tarino 
tion  .any  Town  or  City,  asked  for  I  After  more  than  four  years  of  un 


er  cent,  of  our  total  deposits  vicissitudes  than  can  possibly  be  ■ 

In  view  of  the  uncertainties  which  foreseen  or  imagined.  i 


any  consideration. 


profitable  business 


lAXVTIOX  STRAXGLDiG 

BISEVESS  j 

f  -.hould  be  extremely  negligent  If  I 
I  weie  to  omit  to  remind  you  of  the  • 
'•xt.  nt  fij  which  your  profits  have  • 
'.von  inipaired  by  steadily  increasing 
l  :\.'O  on  One  cannot  but  be  amazed  l 
•)■...  .■eming  complacency  with' 
!  I'Si  >',i,a'-eholdftrs  in  companies  of 
nind  vie^v  the  contininilly 
i-.-n.;,  ■  volume  of  public  debt,  and 

Great  hopes  were  entertained  of  Country,  increasing  unemp-loymcnt.  'ye  ''^!'i'>^l.'^‘’nountingtaxationneces- 
some  constructive  decisions  from  the  depreciation  of  v.alues  .and  lus,.-. '  Apart  from  taxes 
deliberations  of  the  World  Economic  from  various  causes,  it  was  onl.v  ‘x  ’  "o, 

Conference  which  assembled  in  Lon-  be  anticipated  that  the  number  of  '_'T  cent  of  our  net  profits 

don  in  June,  especially  in  view  of  borrower.s  «ho  found  it  difficult  or  '  .7,-*  2.^^  the  paid-up 

the  preparatory  discussions  held  in  i  impossible  to  meet  the  ohlig.anon'  .  ^  F®^rs  ago  this  item 

Washington  at  which  the  Premiers  j  they  had  underta’xen  would  increai-e.  Profits 

of  Great  Britain,  France  and  Can-  In  the  earlier  years  cf  this  difficuii  ‘  w-as  only 

ada  conferred  with  the  President  of ;  period  we  had  been  not  only  gratifici  '■y.,.  vent,  of  the  ■ 

the  United  States.  It  was  probably  but  surprised  at  the  manner  in  which  '  ® 

somewhat  optimistic  to  expect  that  fbe  large  majority  of  our  customers  l.'TIItEST  OF  AT.I.  FITTZEMS  I 
the  representatives  of  sixty-six '  had  paid  their  interest  and  reduced  AT  STAKE. 

Countries  from  every  quarter  of  the  :  their  princip.al.  They  splendidly  dis- 1  Til!  our  Shareholders  and  Citizens! 
globe  could  harmonize  their  conflict-  'played  their  intention  to  redeem  their  I  can  be  brought  to  realize  the  extent 
ing  views  and  diverse  interests,  but '  homes  and  afforded  very  sat'sfactory  |  to  which  taxation  \z  strangling  busi- 
It  was  felt  that  the  importance  of  evidence  of  the  care  with  which  not ,  ne.ss,  it  is  not  to  be  e.xpected  there 
affording  relief  fo  a  sick  world  was  '  only  our  securities,  but  our  borrow-  wilt  be  much  relief  The  oeeiniu” 
sufficiently  realized  to  insure  some 'era  as  well,  had  been,  selected.  The  I  indifference  may  he  traced  to  a 
mutual  concessions  for  the  advan- 1  cumulative  effect  of  an  unforeseen  I  m.ediaeval  concept  that  ‘the  State  is 


reciprocal  arrangements  between  the  sidered  it  prudei 
component  p-artr  of  the  British  Em-  the  practice  of  t 
pire.  terest  actually  r 

EXPEBTMLM-  irfM.LT.:  TRADE  fo^ef^bv  “din- 
AND  Bl  hIXEhh  RE (  ERT.  d^mcuities 
The  varions  forms  of  economic  onr  mortgag-^ 
changes  w-;th  which  our  neighbors  -ate  $l,64T.4-'0  !e 
have-  been  e.xpennier.tins  since  they  of  1932  The  a: 
■’•■ent  off  the  gold  standard,  and  the  mortgages  on  ' 
oonspnu^nt  niiO'rrta’nf'''  to  'vhat  throughout  tho  1- 
they  mav  portend,  having  created  an  about  23'  per 
instabnity  in  the  evchange.'  between  properties  a*  77 
nations  which  ha.s  rendered  difficult  opipfs  on  ac^ovr- 
the  C'-iTiduct  of  international  trade,  ed  $2,193,7-25, 

The  return  of  com. dent  trading  ■  received  air.o'imci 
seen..!  *o  a'^'a;:  informaiicn  ar,  to  average  mor‘‘"  '•< 
'he  ba.'is  upon  ■<vhich  cui-cncies  are  .Omitting  Omar'-- 
tr,  p-.  sta’-'p.r.e.a  ar-i  'v.ren  tha*  etabi-  average  i.s 

\lZ3.V.0V:  yr  to  _ L 

After  a  '-or-isc  h.jr  lUVIDIEXTh  OV  i 

re-tew  .-i  businms  cond-tmnr  in  .  BY  SSfJ  'll 
■chich  he  drew-  afention  to  a  num-  ,  UTiile  on  the  .: . 
ber  of  dicat'cns  that  recovery  had  gage  inves'm'"  ,. 
begun,  and  v-hirh  'v:;!  a;- near  in  full  be  in'ereated  ;r.  •• 
n  the  P.eport  to  be  'Ziir.ributed  to  prepared  for  n-- 


difficulties 

Onr  mortgag-^  iri-.'e.-t.-.-!.^rits  aggre¬ 
gate  $1.647.4'*0  le'---  rlian  at  th,= 
of  1932  The  agcr-r,  .'te  of  a’.:  our 


■acie.  ed  $2,193,725.  whii,;  interest  j 
iding  ■  received  aino-imcri  -o  $:  891.01 
•'  average  morr‘'’.''e  ■ 

arc  Omitting  Omr-r'--'  me  On-b* 
tab!-  average  i.s  -i 

FAriMEXT's  OV  r-UJV*  IPAI  MMOL 

,-7  .  BY  SSfJ  or  ’lOIlTGAOOIi;- 
lum-  ;  flTiile  on  t'.tc  .' a'cit.-t  cvr 


able  .extra Vii 


NATIOWE  “OTERULVir 
FMJE  ARABIE 

1.S  begging  The  question  to  say 
go-.  trnm-:-ntal  bodies  can  do 
little  to  remedy  the  situation, 
not  necessfiry  to  charge  culp- 


'  I  Production  of  113,677  BarreLs. . 
I  Compares  With  80,641 
I  in  1932 


assets  !  rMPORTS  REDUCED 

OFFICE  PREMISES!  Toronto,  Winnipeg,  Vancouver,  Saint  |  Ottawa, — Canadian  wells  produc- 

Tohn,  Edmonton,  Regina,  Halifax,  Woodstock,  (Ont.),  ^  113,677  barrels  of  crude  petro- 

and  Brantford,  (Ont.) . - . . . ‘3  4.326,500.00  ileum  in  December  as  compared witli 

REAL  ESTATE  held  for  sale .  1,154,105  82  _  j  108,304  in  the  preceding  month  and 

MORTGAGES  ON  REAL  ESTATE:  '80.841  barrels  in  December,  1932 

. . $  52,51 7,752.46  ‘During  1933  the  total  output 

Principal  . .  I  aijjounted  to  1,157,738  barrels;  in 

Interest  . . . . - . .  ’  ’  -  c* •»>i  I  fhe  previous  year  1,054,373  barrels 

—————  54,340,504.3?  were  produced. 

LOANS  ON  BONDS  AND  STOCKS  . . . . .  *^8, 617. 16  The  December  production  In  Al- 

RONDS  AND  STOCKS  OWNED;  ]  berta  totalled  103,344  barrels,  con- 

Bonds  of  Dominion  of  Canada  and  Provinces  of  Canada..  3,580.932.38  uihf 

Bonds  guaranteed  by  Dominion  of  Canada  or  Provinces  |  ^^n^  Valley  field,  1,968  of  light 

of  Canada. . . . — . . . . .  877,328.80  !  crude  from  the  Red  Coulee  apd 

Bonds  oi  Canadian  Municipalities...... — - - — ......  1,053,228.39  j  Keho  flelds  and  463  of  heavy  crude 

Bonds  euaranteed  by  City  of  Toronto - - -  189.069.57  i  from  the  Walnwright  field.  The 

Other  Bonds  and  Debentures. . . . .  369i646.83  Al’aerta  provincial  government  re- 

Stocks,  including  5980,000.00  of  The  Canada  Permanent 

Trust  Company  at  par . . . . . . .  l,747,o71.JU  I  production  recovered  at  the  well 

CASH  m  Chartered  Banks  and  on  Hand-.-..-.— .  3,034.717.78  head  in  Turner  Y'alley.  Unsold  oil 

at  the  well  head  on  December  31,  i 
amounted  to  20,377  barrels,  indicat-  ' 
ing  that  production  was  nearly  6,-  l 
000  barrels  in  excess  of  sales, 
Canada  Imported  peroleum,  as-  ' 
phalt  and  their  products  to  a  value  j 

I  (£163,136  16s.  »---—>*-—  ?  793,932.5?  .  of  $2,797,862  in  December  as  against  j 

1  Debentures _ Sterling — and  Accrued  Interest  the  November  valuation  of  $3,759,-  ! 

I  ''7^2  400  708  3s.  2d.).. _ .......................... _ _ _ _ _  11,683,446.37  152-  pe  December  importotlons  j 

,  1  T,,. -fsaorrinifi  were  obtained  from  the  following! 

;  Debentures — Currency— and  Accrued  Interest.. — 28,897,210.38  sources;  United  States,  79.18%; 

I  Deposits  and -Accrued  Interest . . . — -  14,658,295.66  Peru,  15.5%;  Colombia,  4.56%;  and 

'  Reserve  for  Dominion  Income  Tax  payable  in  1934.—.— 100,000.00  India,  Mexico,  Great  Britain,  Dutch 

!  Sundry  Accounts....—-——.- - — — -  10,696.39  West  Indies,  Germany.  France.  Bel-  i 

- $56,143,581.32  gl-am,  Sweden  and  Japan  the  re-  , 

I  -T,  t  ft  t.  tj  malnder.  Imports  of  crude  petro-  ' 

i  To  the  SharenoMers —  ^  leum  in  December  amounted  to  64,- 

!  CAPITAL  STOCK  subscribed  and  fully  paid....— $  7,000,000.00  969,634  gallons,  made  up  of  49,672,- 

RE^ERYTi  FUND . . . - . — . .  7,000,000.00  115  from  the  United  States,  11,- 

!  DIVIDEND  payable  2nd  January',  1934 . 140,000.00  277.577  from  Peru  and  4.019  942 

:  BALANCE  carried  forward  at  Credit  of  Profit  and  Loss-.-...  488,640.78  ^  SdTts  prodT^ctrln  Decm^e; 

I  . .  14,628,640.70  were  valued  at  $82,670;  during  the 

i  S  70  772  222.10  preceding  month  the  value  of  pc- 

I  troleum  exports  was  $478,994 

I  PROFIT  AND  LOSS  ACCOUNT  - - - - — 

B.ALANCE  AT  CREDIT  OF  PROFIT  AND  LOSS  I  Business  in  the  West 

December  31st,  1932 . . . . . — ,  $  .533.448,7.3  Weeklr  Report  of  the  OeoaM.. 

NET  PROFITS  for  the  year,  after  deducting  interest  on  credit  Men*.  Trnr»t  A«eoeiatioa. 

i  borrowed  capital  and  expenses  of  management,  after  pay-  ,  „■■  - -  - — — . 

i  ing  all  Taxes  due  and  providing  for  all  accrued  Taxes  and  Winnipeg.  —  V'holesale  grocery 

I  after  makinu  full  provision  for  all  charges  and  losses,  reported  as  Paalntaining  a  steady 

i  J  * rtriioins  volume;  dry  goods  and  boots  and 

^  amounted  to....... . . . .  /3U,1V2.U.  shoes  report  a  slight  improvement. 

Making  available  for  distribution— . . . $  1.263,640.78  hardware  fam^ 

Appropriated  as  follows —  special  sales  ate  required  to  Btlmu- 

THREE  QUARTERLY  DIVIDENDS  of  two  and  one-half  late  buying.  Collections  on  current 

per  cent,  each  on  the  paid-up  Capital  Stock . .  5  525,000.00  ^ 

OXE  pUARTERlA-  DIVIDEND  of  two  per  co.it.  on  the  '  At  -  Mum,  S  whole,.l. 

paid-up  Capital  Stock . 140,000.00  grocery  line  continues  firm;  dry 

WRITTEN  OFF  OFFTCF’  PREMISES .  110,000.00  goods  steady  but  Just  fair;  a  good 

BALANCE  carried  forward  at  credit  of  Profit  and  Loss .  488,640.78  demand  in  rubber  footwear  Jlne; 

c"!  shelfwaro  hardware  good.  Retail 

$  1,263,640.78  (j-atje  report  an  improved  turn- 

:  '  I  '  '''■  over  due  to  stock-taking  sales; 

•  •.  <>  a.  country  trade,  fair  Wholesale  eo!- 

Head  Officej  CANADA  PERMANENT  BUILDING,  320  Bay  Street.  Toronto  [lections  on  current  account.-?  satis- 

ir«neh  OfRsw:  Toronto,  Woodstock  and  Brantford,  Oni!  Winnipeg,  Man.;  Regina,  Sask.;  Edmonton,  Alta.; 

!  Vancouver,  B.C.;  Saint  John.  N  B-,  and  Halifa*,  N.S.  I  Betiiil  city,  fairly  good,  retail  couii- 

;  try,  quiet.  Gram  still  being  beld  for 

_ _ ——J  I  market. 

j  Mouse  .Tuw— Wholesale  and  retail 

_ —  . —  .  _ _ _ _  i  groceries  reported  fairly  good, 

'hardware  fair;  dry  ■  goods  rather 

mination  to  remove  the  co.stly  and  i  in  our  Tru.st  and  Loan  Companies  is  i  by  creditor  uatlons,  a  policy  -which  !  rjuiet;  hoots  and  shoes  quiet.  Re 
absurdly  unbusinesslike  conditions  !  .5370,  while  the  average  interest  of  j  for  a  century  contributed  enormous- i  tail  business,  generally,  fair.  Co! 
under  which  our  ten  millions  of  the  policy  holders  in  Life  Insurance  |Iy  to  Britain's  foreign  trade,  as  it  i  lections  fairly  good 
people  are  over-governed,  could  ar- |  Companies  is  less  than  $400.  The  .has  in  later  years -and  in  a  lesser  de- '  Saskatoon.  .4  steady  volume  Is 
rive  at  a  solution  of  the  problem.  ;  institutions,  by  gathering  together  [  gree  to  that  of  other  Countries,  has  reported  o.s  being  nmintained  in 
Whether  this  would  necessitate  a  |  the  small  savings  of  (he  thrifty  In  been  practically  discontinued.  With  wholesale  grocery  line;  hardware 
revi.sion  of  the  British  North  America  every  walk  of  life,  have  provided  the  !  the  possible  exception  of  the  war  an,}  oils  and  greases  continue  to 
Act,  as  was  recently  suggested  by  ' organization  which  in  effect  has  en- ■  debts,  whfch  we  may  probably  ex-  ‘,,how  fairlv  satisfactory  turnover; 
the  Premier  of  Ontario,  would  be  for  ;abled  these  millions  of  saving  peo- 1  pect  to  disappear  as  an  item  of  in-  pontg  and  ‘shoes  and  dry  goods  re- 
those  versed  in  the  subject  to  deter- :  plo  by  co-operation  to  furnish  the  |  ternational  finance,  all  the  obstruc-  main  aboiit  the"  ■  amc  No  appre- 
mine,  but.  if  so,  the  sooner  they  set, loans  the  borrowers  were  eager  to  tlons  to  trade  with  which  the  world  miprovement  ss  vet  in  retail 

about  it  the  sooner  will  Canadian  ,  obtain  and  whirdi  could  not  other- j  entered  the  depression  have  not  only  trade'  .illli.'im!i  volume,  compares 
business  be  afforded  the  relief  it  [wise  have  been  supplied  It  will  been  retained  but  increased  in  num- | abb-  witjrthat  for  same  period 
must  hare,  i thus  be  seen  that -when  one  of  fhese  |  ber  and  magnitude.  Till  at  least  I  vear  Current  collections  r*- 

T  iX 41  IO\  STOPS  !  Companies  makes  a  loan  of  say  i  some  of  these  obstructions  be  remov- !  Uj,’ 

COXSTRUtTibx.  CREATES  of  ed  or  curtailed,  the  prospect  of  bust- 1 ' „  wholesale  and  retail 

rXEMPtOlMEXI"' aepositors. ;  ness  regaining  a  satisfactory  level !  inclined  to  Im-  moving  out 

T.  .  *  V  ^  ,  .5  .  .  ^hich  they  have  accumuiated  by  i  would  appear  to  be  nomevvhat  re- 1 

.s  to  c.  regret.ed  -ha.  taxation  .years  of  toil  and  thrift,  probably  by  imote.  One  international  conference,  i  °  ^ i-ui  nn  unce  -,irii 

amounts! much  sacrifice.  Apart  from  the  im-  [which  had  as  its  object  the  removal 


-  14,628,640.78 
S  70,772,222.10 


PROFIT  AND  LOSS  ACCOUNT 

B.ALANCE  AT  CREDIT  OF  PROFIT  AND  LOSS 

December  31st,  1932 . - . . . . . — ,  $  .533.448,7,3 

NET  PROFITS  for  the  year,  after  deducting  interest  on 
borrowed  capital  and  expenses  of  management,  after  pay¬ 
ing  all  Taxes  due  and  providing  for  ail  accrued  Taxes  and 
after  making  full  provision  for  all  charges  and  losses, 
amounted  to . . . . . .  730,192.05 

Making  available  for  distribution—— . . . - . $  1.263,640.78 

Appropriated  as  i allows — 

THREE  QUARTERLY  DIVIDENDS  of  two  and  one-half 

per  cent,  each  on  the  paid-up  Capital  Stock . .  S  525,000.00 

ONE  QUARTERLY  DIVIDEND  of  two  per  cent,  on  the 

paid-up  Capital  Stock . . . .  140,000.00 

WRITTEN  OFF  OFFICE  PREMISES .  110,000.00 

BALANCE  carried  forward  at  credit  of  Profit  and  Loss .  488,640.78 

$  1,263,640.78 

Head  Officej  CANADA  PERMANENT  BUILDING,  320  Bay  Street.  Toronto 

Branch  Offiiei;  Toronto,  Woodstock  and  Brantford,  Onii  Winnipeg,  Man.;  Regine,  Sask.;  Edmonton,  Alta.; 

Vancouver,  B.C.;  Saint  John,  N  B-,  and  Halife*,  N.S, 


probably 


last  year  Current  collections  re¬ 
main  good. 

Ca!e»r>.  —  Whcle;ale  and  retail 


dry  goods,  ladies’  ■^■ear.  footwear, 
etc.,  especially  in  country  districts. 
Collections  on  old  past  dues  still 


M'rh  ry,e  mac'ciae' 
'.iona!  trade  -’r.g:.(:-.-i  a 
bs  idm  to  .attemr-f  f; 
the  improvemrut  in 
-'■'■'ich  I  have  'irawn 
'■'■■.ii  proceed  a  cor- 

Thfrr**-  ■a-i") 


ircributed  to  prepared  for  r;--  ov-r^  iaforraa^ion 
Gooderham  ,  For  ihe  ;34,„;  j.U. '  •■i  f-  indd  ILU'''' 
•first,  rnortid c.- ,  on  iTi'inro'’od 

■•f  interna-  productive  rea"  estate  Of  'do 

L  !.=  ,  !t  would  less  than  o'r  Si  pet  ^ent.ave 

ay  whether  ( reduced  f.roni  the  .sum  originailv 
btisineas  tc  loaned.  This  -'pplies  la  a  'rente'  ''-r 
ur  attention  1  lesser  degree  to  every  Branch.  A' 
:te  recovery. 'one  Branch  there  is  only  one  account 


mectt'colfocting  at  creat  expense  '  ttlien  there  is  j  wilHngly  accept  any  such  an  unfair  u'hat  w-e  have  set  out  on  our  wWto  movement  in  grain  and 

'nformarion  on  the  sarn'e  s-ubjeci  and  ■  uVcmr'm-iient^tvte^d-^'^ir  Teyo"nd  !  advantage  as  is  suggested.  The  vast ,  recovery  The  journey  m.ay  not  be  j 

tui-r.-ort’ng  to  regu'afo  the  -^ame  a^-  ‘  if i majority  have  a  sense  of  responsibl-  easy  and  will  almost  certainly  be  :  el'I  outstanding^  slow. 

And,  thel  ten  other  rfoSart-  f  engag-  oblig-ations.  a  pride  in  i  slow.  On  the  road  we  may  have  to  YancouTer.  -  Manufacturers  re- 

rncnt-i  all  dealina  with  another  set  their -word  is  as  good  as  j  negotiate  "dangerous  curves”  and  i  P^t  business  as  holding  Its  own 

of  -iffairs’  .-And  how  raan.-z  others’  ^  ; their  bond,  a  desire  to  demonstrate  "-’steep  hills,”  which  may  not  be  too  j  with  an  increase  over  the  corres- 

Tt  IS  also  generally  admitted  by  ih,L^  h  ^^tistruc.ion-  always  ■ma..es  |  honesty  of  their  intentions,  and  Well  marked  There  may  be  a  num-  ponding  month  of  last  year.  Whole- 
-.-u  c  i-viJ-wy  -lumiLicu  uy  f-hicf  rortrihution  to  nrosnerous  .  .  ..  _ ,  .  .  ,  _ , -«i-.  i _ .j—-..- 4-.  v,- 


There  w-r.'  doubtler-.  be  interrup- '  w-hich  is  nc:  less  tha.n  'he  r-um 
non?-,  A  lar'er  nu.T.'oer  of  men  are  loaned,  at  another  on’.';’  six.  and  at 
being  employed  in  the  United  States,  ,  another  only  ten  At  our  largf-st 
and  trade  and  industry  are  showing  Branch,  of  7,545  mortgage  accounts, 
signs  of  recover}’.  'A'hether  thus  6,915  .are  no'w  less  than  the  s.urns 


’’  cuU  have  taken  piace  oither  more  .  advanced.  Even  at  f^e  Sa.skat‘--he'wan  as.si.stance,  -.rnic.fi  we  -understand 
or  less  rapid’,:,  if  the  ordinary  nro. .  Branch.  2,49.9  .ojjt  of  a  total  of  3,125  '  --  --mal 

cess  cf  improvement  which  had  be-  .accounts  have  been  i-educed-  A  m.ost  Properly.-  The  Dominion  may,  how-  ority  ha.t 
gun  ia.-t  spring  had  been  allowed-  to  ,  interesting  fact  is  that  of  1,772  morl'- ,  ever,  with  equal  propriety,  make  the  for  undue 
take  its  regular  eour.se,  without  the )  gaee  loans'  oh  city  properties  in  ;  granting  of  this  relief  conditional  to  dehior 
confusion  and  uncertainty  created  by  1  Manitoba,  Saskatchewan  and  A.lberta, !  upon  the  Provinces  giving  effect  to  -vntu-ij; 

the  artific'.s!  measures  w'th  which  1.752,  or  practically  39  per  cent,  are  certain  de.nigaated  economies.  A.s  you  ciainis'  i 


.;hr..^.-.  who'ar."dirinterested  that  the  !?  P- I  too  much  self-respect  to  permit 'then,  ber  of  detours,  as  much  of  the  high-  [sale  hardware  is  reported  to  be  very 

nijmher  of  p-ovincec  could  advan-  tv  5, '  may  sa.ely  be  sa!_|,^  profit  at  the  expense  of  fheir  way  is  in  process  of  reconstruction,  j  brisk  and  has  shown  an  improxe- 

■a  vcovisl-  be  reduced  fo  five  A  v,'  . '  fo-Cighbors,  many  of  whom,  are  no 'Careful  and  expert  driving  will  be  ;  ment  of  approxim.ately  50%  over 

v.i  r'^PT  of  the  three  prairfo  Pro--  it- ^-.'s  ' doubt  making  an  even  greater  Strug- 1  necessary.  But  we  have  lost  neither  i  the  same  period  of  last  year;  gro- 

■  imc-  -  irt.  their  similar  problems,  ®  to  breast  the  storm  and  to  make  ' courage  nor  determination,  and  let  leery  and  dry  goods  lines  are  re- 

-as  .suEccsted  seme  time  ago  by  one 'frv  minor  .ant  mdus-  email  provision  for  their  old  us  hope  have  gained  m-uch  from  our  ported  good;  boots  and  shoes  and 

of  our  '  Premiers  Meantime,  the- j  "'  age  and  that  "of  their  loved  ones.  The  experiences.  That -we  shall  arrive  in  ladies’  wear  lines  appear  to  be 

■'Vesterr-  Provinces  have  found  it  "RlT.IT.v  FOE  DFREORS*’  18  'borrowing  class  as  a  whole  have  lit-  due  time,  no  true  Citizen  of  Canada  somewhat  quiet  at  the  present  tsnie. 
.hecessarv  fo  appeal  to  the  Domi'’ior>  ■  '■OUrlSCATTOX  OF  SM.VEt  'tie  sympathv  with  destructive  pro- 'can  possibly  doubt  although  a  good  spring  trade  Is  ac- 

for  a5.si.?rance,  which  -we  -jnderrtar>ri  S4YIXG'S>  .posals  o"f  this  nature,  preferring  to  I  - — — - j  ticinated,  Retail  volume  of  sales 

is  to  be  .given— and  -ve  believe  quite  '  a  .-0.11  h-.t  e-rtrcmelv  -ora;  mio-  'cherish  their  old-fashioned  sturdy!  salmon  eggs  from  scoTL.aND.^  ,  has  held  up  and  is  reported  eonsid- 
properly.  -  The  Dominion  may,  how-  mw/  ha.s  or  late  been  cbamoUcirg  1 honour,  .eanSinfog^ioo.oOO  Atlantic  salmon  !  ®^3.bly  b^ter  t-^n  the  eorreftpond- 

ever,  with  equal  propriety,  make  the  for  consideraticn  'c  v.e  shown  TtprrTN'G  ATFOTT!  OV  from  rivers  of  the  Scottish  ing  month  of  last  year  Collections 

conjiiionr.  ,,  „■,  '£  ■;«»,  o,  -"^ILr'TbicotIr?  *“'> 

upon  the  -rot.nces  giving  effect  to  "vritm.^-.  down  of  the  creditors' ‘  iwere,  'nspected  by  officials  of  the!  ^ 

certain  de.nigaated  economies.  A.s  vou  There  is  an  ocra^fon.al  fair  t  M’lth  a  few  observations  concern-  I  British  Colum.bla  gam.e,  branch  before  IScottlsh  salmon  eggs  received  by  the 

know  31  Ions-  ano  -c  liSfia  the  rhuv  - j,.  T  cb»11  conclude  The  ibiiie-  ihmped  cn  via  Nanaimo  to  the  'British  Columbia  game  branch  last 

xro-w,  a-  img  a„o  aS  1864  the  Char-  echo  of  .nese  demands  m  unexpected  |’-n?  the  future,  1  snaii  conciuae.  j  ne  ,  ;-"-P^„,i.ernment  Hdtchsfy  at  year.  Farther  lots  of  lon.ooo  wii!  he 

lottetown  Conference  ■was  convened  quarrerc  where  apparently  there  ex-  experience  cf  recent  /cars  ^  V-aiicouver  Island.  At  added  next  year  and  in  1936,  swelling 

with  the  object  of  merging  the  three  isi--  orn^>  micaDPrebersion  that  the  taught  us  that  it  is  dangerous  to 'tv*  cowichan  Hatchery,  the  ship- 'the  tctal  of  imported  Scottish  gam.e 

ml.  apprei.fci-aion  nai.  ..ac  — e  a-h-,ra  sre  nn.  '  ir.in.d  another  lot  of  100.009  fish  to  490  00"  '.n  four  years. 
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ments  be'ns-  made  are  not  contribiit- '  fore,  been  red-jced  by  more  than  $13,-;  having  later  been  lost  sight  of  in 
ins  to  their  soluitcn  Its  proximity  00'9,090  It  i.s  thi.s  practice  of  pro-  J  the  gieate;  project  of  Confederation, 
renders  C.inada  par'icularly  sensi- :  vidina  in  o!ir  mortgages  for  gradual  i  It  is.  hov-ever,  of  even"  greater  irn- 
tiyo  to  changin'--  connitions  in  the  ana-dal,  semi-annual  or  more  frequent !  portance  now,  and  after  its  Rip  ■'.'an 
nei.ahbouring  Country  and  neither  repayments,  which  the  mortgagors  1  M'inkle  repose  for  seventy  years 
they  nor  wc  can  make  the  progress  are  usually  glad  to  make  when  they: might  very  we!!  be  aroused  to 
Tve  hope  for  till  ihr,  trade  channels  of  have  the  ability  to  do  so.  that  has!  action 

the.  world  aga'n  display  an  activity  ' enabled,  us  with  comparative  safety  I  the  b-^undaries  cf  ou'-  Towr‘'bi-, 
■which  has  been  too  long  absent.  to  carry. those  borrowers  through  a  Municipalities  and  Counties  were  "se't 

DIFFICrtTIES  OAT.ECO’iri  '  which  they  found  it  difficult  |ai  a  time  when  the  method  of  trans- 

ENH.4XCE  EF.PrT.4TI0X  or  even,  impossible  to  phF  -  portation -vas  the  slow-mfoving  herse 

The  Genera  Manager  will  discuss  of  the  Corporation’s  investments  -el fhtrr'  d^rt^ 
the  Financial  Statement  with  you  and  some  v'erv  significant- statistics  -  ai-.ance^  BOtn  xu-. 

3Tid  T  sh3ii  thereforp  refrsin  frnm  ‘'^.0  some  -ve* y  sjgnuicaiia  -i^u-uco  ojr),iiities  and  Counties  could  w.th 
ana  i  snail,  tnererore,  retrain  trom  relating  to  the  growth  of  The  Canada  r.rr.h3i-i.  - 

more  than  very  brief  comment  there-  r>, - - - *  r/irnr,or,-.r  ;nn,anta,-e  be  reduced  probaDlj  i,..- 


r*:--'-.  to  the  noise Vith  which  it  is  doubted  Indications  ot  a  betterment  ;  ' 
I  '.  v'cd  If  the  intent'on  of  the 'in  Canadian  trade  The  question  to 
■  r-.-  ert  of  this  aguaLion  is  to  put  iwhich  ve  should  like  an  answer  is 
’  companies  "out  of  business,  "hether  the  improvement  maybe; 

'  .  'here  is  any  rn'iguided  or  un-  expected  to  continue  orithout  serious  i 
. -;ed  politician  v.h-j  feels  that ,  interruption?  Canada  is  fifth  amon.g 
h?..-  .J.  m'isEibn  to  ’secome  a  tv/en-  -k'S  nations  in  -.vorld  trade.  'Vt'c  are, 

’r  ^.entury  Robiahcc-i,  ;n  the  he-  therefore,  vitally  interested  in  world 
i  'hat  i  policy  of  de.-poiling  these  ccnditions,  which  are  much  disturb-' 

a. is"  good  po'icic.-,  it  may  ' '^d ,  and  the  outlook  for  international 

'•‘.I'  L’-^at  I''e  and  the  uUbiic  be  in-  trade,  in  the  near  future  at  least,  re- 


BECOME  A  REGULAR  READER 


Ciat  he  and  the  public  be  in-  trade,  in  the  ne- 
as  to  v.'h'O  Ths-e  lenders  are.  mala?  obscure. 
A  a  respectable  amount  has  It  v-ould  appi 
, J.-, ned  -by  prr.’c-i':  individuals,  tinue  so  till  sc 


more  than  very  brief  comment  there-  Permanent  Trust  Company,  the  I 
on.  I  must,  however  make  It  clear  :  General  manager  proceeded  with  his  I 
that,  taking  into  consideration  the  '  address  as  follows:  I 

lengthy  period  of  anxiety  through:  I 

which  we  have  passed,  which  has;  PAST-DUE  ^TEREST  >0r  !>  j 
continued  much  longer  than  anyone!  ASsElS  i 

could  have  anticipated,  my  fellow  I  I  have  referred  to  our  cautious  and  I 


r-brinaneui  iriiiu  I  onf-lbird  their  number  > 

I  ‘^eJe  w'ere  a  realization  on  the  n 
aadress  as  folio  s-  part  of  those  most  deeply  concerned 

PAST-DUE  IXTEEEST  XOT  O  of  the  seriousness  of  the  present  ■- 


continued  much  longer  than  anyone!  ASSLis  i situation  and  the  necessity  for  sueh^sa-e  '-omparatively  smai!  sums.  The 'and  liiyher,  and  there  have  been  set 

could  have  anticipated,  my  fellow  I  I  have  referred  to  our  cautious  and  I  action  as  business  men  would  take  i  r-h'.t;  lenders  on  real  e.state  are  the  .  up  the  further  barriers  of  quotas  and 
Directors  and  I  all  agree  that  It  is  conservative  treatment  of  interest  to  meet  it.  a  conference  of  represen-  ■•.  rujt,  ivian^.  and  Life  Insurance  |  embargoes,  to  which  are  now  added 
one  which  sho-ald  afford  us  the  full-  Learned.  As  evidence  of  this  I  may  tatives  of  all  the  interested  bodies,  j  l  Carefully  compiled  sta-;the  uncertainties  created  by  ex¬ 

eat  measure  of  satisfaction^ The  |  add  -Abajl  the.  past  due  interest  notm^eting  around  a  table  with  a  deter-  |  show  that  the  average  deposit  *  change  instability  _  Foreign  lending  j 


.  .  A  a  respectable  amount  has  It  v-ould  appear  that  it  must  con- 
7i  la. ued  -by  pn-. .niividuals,  tinue  so  till  some  oi  the  economic 
J  -  sought  ihi-  f'irrn  of  invest-  absurd-ties  v.-hich  -affect  it  be  re- 
1'-;  their  sav’.nti,  their  num-  moved,  fhe  aim  of  every  nation  u 
■  ri'ice-ssanly  linilv  d.  For  one  :  apparently  to  sell  its  .goods  abroad 
>  ..'ccurnuiafos  .-ufficient  to  make  j  and  to  buy  nothing  in  exchange, 
"encage  loan,  hundreds  can  only  ; Tariff  walls  have  been  raised  higher 


It  costs  only  dollars  •  -year  for  reg-jlar 

Canadiar.  address 

THE  HNANCIAL  TIMES  PUBUSHINO  CO.,  LIMITED 
6SJ  Craig  St.  West,  Montreal. 


vhlcb  send  The  Flrssncia!  Tlmss  for 


xeeklv  delis'srv  to  e 


I  have  referred  to  our  cautious  and  action  as  business  men  would  take 


SUBSCRIPTIONS:  In  Capad:».  $5.00  *  year;  $!.75  for  six  months-  In  Great 
Bi-it.ain,  $3  a  year  Canadian  Funds  Un  United  States  $3.50  a  year; 
52.00  fdr  six  months 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


Canada  is  Given  Financial 
Hegemony  by  Consolidation  ; 
Of  Two  Toronto  Exchanges] 


Flui^ty  of  Capital  From  One  Qiannel  of  Nation's  Business  j 
to  Another  Has  Been  Secured  by  Merger  I 

Just  Consummated 

1 


DEVELOPMENT  OF  MINING  INDUSTRY 


Coincided  with  Rapid  Expansion  of  Many  Other  Industries  i  | 

-^New  Exchange  Ranks  Among  the  Most  ! 

Important  in  the  World  i 

- — - -  j  j 

CANADA  makes  a  notable  addition  to  its  financial  institu-  j 

tions  In  the  formation  of  the  ne^'^  Toronto  Stock  Exchange,  ! 

a  market  where  securities  of  every  business  phase  of  the  Domi- 
;  nlon  will  be  represented.  The  new  institution  came  into  being ! 

from  the  consolidation  of  Tlie  Toronto  Stock  Exchange  and  the  | 

,  Standard  Stock  and  Mining  Exchange,  two  of  the  country’s  | 

1  largest  and  oldest  stock  market;- .  one  containing  on  its  boards  | 

'  most  of  Canada’s  industrial  an-J  finartcial  corporate  securities! 

*  and  the  other  possessing  a  mining  list  that  has  made  it  singly ! 
the  foremost  exchange  for  mining-  issues  in  the  world.  j 

Merger  of  these  two  bodies  into  one  identity  should  tend  to ' 
give  Canada  a  financial  hegemony  she  has  long  lacked.  Forj  I 

many  years  capital  investments  of  the  Dominion  have  beenj  j 

sharply  divided  into  mining  and  industrial  divisions.  That!  : 

I  fluidity  of  capital  necessary  to  the  welfare  of  a  nation’s’  busi- 1  ; 

ness  has  been  to  some  extent  impeded  by  a  situation  indigenous  j  i  . 

to  the  country.  i  '• - i 

B«Blimlng  Id  the  early  part  of  the  executed  by  any  one  member  firmj  x^ronto  Stock  Exchange  Building,  where  the  general  business  of  the  amalgamated  EKhangea  1b  conducted 
century  there  has  grown  from  a  direct  without  the  intervention  of  a ;  ^  ^  ^  coaauciea 

small  origin  a  gigantic  industry —  second  broker.  This  compares  witii - — - — . . . . * _ _ _ 

gold  and  base  metal  mining.  Partly  the  past  procedure  of  a  Standard!  m  p  •  (  —■  ■'  — .  ■ .  . . .  ,  ,  ]  _ 

S.%a'rZ";  i  Mining  Board  is  \Early  Trading 

““ i  Efficiency  Model  ;  On  Standard 

this  industry  Into  the  economic  Committee  of  Managemenl.  GoCS  Bock  1 852  \  „  i  Contract 

structure  of  the  country  has  been  Management  of  the  new  exchange,  j'T'HE  trading  floor  at  33  Temper- j  WWfItrCIat  1  OUU^ 


due  to  fortuitous  circumstances  but!  member  turning  over  industrial  I  oronto  otock 
more  particularly  due  to  the  abun-  business  to  a  Toronto  member  and ;  ^ rw»  i 

dance  of  ores  and  energy  displayed  vice  versa  with  the  latter  in  mining!  %^hCLtt06.  IltStOT^ 

In  development,  the  intrusion  of  stocks.  ;  ^  two  ' 

this  industry  into  the  economic  Committee  of  Managemenl.  ClOeS  BdCk  1 852  i 

structure  of  the  country  has  been  Management  of  the  new  exchange,  ______  ! 

startlingly  rapid.  be  In  the  bands  of  a  committee!  I-  i 

Occurring  at  a  time  when  the  In-  holding  office  until  June.  1935.  This;  ?*  Clto*eiw  f-ound^  In-, 

dustrial  development  of  the  Domin-  joint  committee,  composed  of  eight  shtuhon  Fifteen  Years  Before] 

ion  was  also  proceeding  at  a  rapid  members,  four  from  each,  are  Har-i  Confederation  - —  Motto  ofj 

rate,  early  financing  of  the  infant  0,^  Franks,  president  of  the  old!  Exchange  Declared  in  initial' 

rammg  Industry  naturally  became  Toronto  Stock  Exchange;  G.  W'.  |  RMolntJon 
-nighly  specialized.  To  serve  its  Nicholson,  president  of  the  old! 

needs  there  necessarily  grew  up  stanriarH-  v  r  iirmihart  F  J  - - 

with  it  a  stock  exchange  in  Toronto  crawford’  and  the  Hon.  Manning  financial  needs  of  a 


I  I  Toronto  Exchange  Merger 

'  Marks  New  Forward  Step 
In  Market  Development 


*  Stock  Markets  Have  Played  Important  Role  Through  th? 
I  Centuries  in  Tremendous  Expansion  of 

Business  and  Industry 


.  NOW  RECOGNIZED  AS  ECONOMIC  NEED 

I  — * - 

Provide  Chief  Incentive  For  Investment  of  New  Capital 
in  Industrial,  Commercial  and  Financial 
Enterprises 

3v  JOHN  SCOTT  RATTRAY, 

j  Statlstielan  of  the  Toronto  Stock 

Merging  of  the  Toronto  stock  Exchange  and  the  Standard 
^  Stock  and  Mining  Exchange  is  a  current  event, 

;but  the  underljdng  motive  bears  a  direct  relationship  to  the 
most  ancient  and  fundamental  instincts  of  civilization  —  the 
I  creation  of  a  large  market.  From  the  earliest  times  develop^ 
ment  of  industiy  has  been  always  accompanied  by  the  constant 
creation  and  e.vpansion  of  markets.  Even  the  oldest  cmlizations 
I  had  established  markets,  the  size  and  organization  of  which 

j  alvvaj-^  determined  the  extent  of  their  power.  To-day’s  modem 

I  institution  traces  its  lineage  back  to  those  moriires  of  expansion, 

I  and  in  its  evolution  has  produced  the  highest  type  of  market 

j  known,  the  stock  exchange. 

I  The  exchange  itself  does  not  buy  or  sell  anjThing.  It  is 

j  merely  a  place  where  buyers  and  sellers  may  meet  and  deter- 

- - - - - <  '  mine  a  price  for  securities.  It  does  not  even  stand  sponsor  for 

where  the  general  b„„iness  of  the  amolgamatea  E^hangeB  Is  conducted  '  security  liste^  or  l^'Commend  any  security  as  of  high  invest- 

j  ment  value  by  virtue  of  its  listing.  But  what  it  does  is  to  pro- 
.  I  I  vide  an  open  and  free  market  for  securities  issued  legally  and 

I  w.  .  „  ,  ,  ! without  fraud,  a  market  w'here  the  criteria  01- worth  are  pro- 

i  IVlining  is  oaFd  18  •J'  J  TuOln§  Ivided  b}»^  active  and  unrestricted  competition. 

Efficiency  Model  i  On  Standard  ^ow  It  Ifi  an  Induhltable  fact  that ,  partnership.  It  lirniced  the  respon- 

I  11  where  many  parties  comprising  buy- i  sibllity  to  the  holders  to  the  face 

T....,  _  I  m  sellers  in  one  field  compete,  value  of  their  stock  and  permitted 

HE  trading  floor  at  33  Temper- j  wV#l4#CIoC  M  UUUjr  ^  qjjp  another  to  determine  a  equities  to  be  easily  vendable  at 
I  ance  Street,  Toronto,  which  the  |  ^ — ~ — ■  transaction,  the  ultamate  price  wilT  will  without  the  accompanying  dis- 

!  Standard  Stock  &  Mining  Exchange  i  ^*®**®**8®  Saved  After  Ross-  be  more  truly  representative  of  the.riiptlon  of  corporate  organi/ation 


_  ,  _  K*  J  -I  1  i  Street,  Toronto,  which  the  | 

I  standard  Stock  &  Mining  Exchange 
Fifteen  Ye^  Before,  brings  into  the  merger  with  the  Tor- 
^irfederabon  —  Motto  ofi„„,„  StooK  Exchange,  is  probably' 
Exchange  Declared  in  initial  one  of  the  finest  and  most  efficient  j 
Resolution  {of  ua  kind  on  the  continent, 

rr.au-  purchased  some  few  years  i 


land  Boom  by  Discovery  of  value  than  that  of  any  haphazard  necessary  under  simple  partnet 
Cobalt  —  Mining  Indo.stry  trading.  That  wa.=  ships. 

S«m»d  by  Fini.d,l  J«.r-|  “'  i 


nals  of  Period 


Further,  stock  ownership,  unlike 
simple  partnership  broadened  the 


I-'rom  It  arose  the  great  open  field  by  perniitfing  the  man  of  liiu 


markets  of  olden  times,  the. 


-  - -  •  -  I,jl.auuaiu,  in.  \j.  C,  U.  4*..,  a  I  *”  "**"  Dviun  ICtT  .veara  ;  .  u.c  ,71  ui-icu  iiiiico,  ,1117  loiic-  Ited  means  to  partlcip.U*  tbr.C'Ut' 

with  It  a  stock  exchange  In  Toronto  crawford  and  the  Hon.  Manning  nnanciai  needs  or  aj^go  when  the  decades  of  expansion  A  trading  on  the  mining! of  mediaeval  days,  the  qqua.vsidc  the  device  of  quotina  the  a.^sev;  ir 

separate  and  distinct  from  that  as-  jj^herty  of  the  Standard  and  H,  B.  J  young  republic  gave  birth  to  in  trading  of  minim:  stocks  nrohahlvi'^  section  of  the  Toronto  stock  ■  auctions  of  any  seaport,  all  ot  which  small  denominations.  Tuking  u  aK 
sociated  primarily  with  Industrial  nousser,  F.  G.  Lawson  and  B.  Gor-  New  York  Stock  Exchange,  so  did  ai impnimiipd  «n  ^  I  Exchange  not  considered  note-i essence  embody  the  fundamental  round  stock  ownership  rontni'urid 

Issues.  Mills  of  the  old  Toronto,  young  Dominion’s  de-dre  for  finon-  .  ,  ,  msiory  or  “*y  1  „  .  7,  ^  ..  principle  upon  which  modern  Ex-  much  to  progress  tor  only  bv  it  i]id 

Of  late  years  mining  reached  a  This  committee  will  have  com-  -i-,  n-ai-tanp  ♦  -r  i  stock ,  exchange,  made  It  necessary  j  ^  ®  these  days  unleso  changes  are  built — “true  values  ex-  the  modern  large  reale  opt-rafuiu- 

maturity  that  placed  It  among  the  -j  control  over  both  exchanges  av-sistance  create  tec  Toronto, for  the  old  Exchange  to  seek  trading  |  volume  rrosces  way  above  the  mil- ;  ist  onlv  when  supply  and  demand  now  so  necessary  to  ceonomin  Hte 

7,4  ♦Vt,  ui  g,  ^  ir>T7.>,on f.i  accom mods tlon  nihor  flian  nr.-.viad  ,7 _  .  7.  _  .  .  ..  7  ..  ..  , _ _ 7 


forefront  of  the  country’s  busl-Lnd  will  have  power  to  add  to  its  Exchange 


accommodation  other  than  provided  |  lion  share  mark  and  on  tow  ards  the  j  enjoin. 


become  po.ssibic. 


In  file  fiiTi  f.ve 


nesses  and  the  necessity  for  din- 1  g  jq  form  of  aub-com-j  In  1868,  fifteen  years  before  the!^^  Richmond  Street  Building,  {peak  three  and  a  half  million  share!  those  older  days,  however,  the  phases  of  individual  owner  hip  ami 


.,.7-.  7 — . — B  ..  commitxeea  to  gume  ana  aajuaicate  ing  me  economic  tuoctions  per-i,  "  ,i7,T_J  Vi.  wim  our  umes  were  low.  lo  uiu  umnKiwuu.i.  n  u  war 

medium  of  transfer,  however,  ex-  pjj  trading  of  the  respective  sec-  formed  by  developed  market  u',1  different  stocks,  in  •  so.  land  the  needs  of  mankind  were  re-  essential  to  harm  an  organized  mar- 

.ess  capital  as  represented  by  each  tions  of  the  exchange.  That  for  helping  attract  new  capital  to  a  newi activity  pre-  During  the  early  yv-ars  of  the  oldilatively  small.  Output,  depending  on  ket  for  the  products  of  a  company 
exchange  has  been  slow  at  times  to  the  industrial  section  wlU  have  country,  convened  together  for  thel  f/  °  ®  Standard  Stock  and  Mining  lnhor,  could  and  did  supply!  it  was  equally  essential  tr.  have  an 

move  out  of  its  own  channel  and  three  old  Toronto  members  and  two  purpose  of  establishing  the  present i, ”®®’‘ chanc-e’^  car^-ar  wumi,' necessities  of  life,  and,  since '  organized  market  for  the  owner-shlp 
that  easy  flow  of  funds  in  and  out  the  Standard,  while  that  for  institution.  !®*®  areTas.  The  focal  point  <^8rp€r.  which  dates  bac.kjij^g  needs  were  simple  the  time  far-;  of  the  company  Itself.  Movements 

of  all  Induotry  was  retarded  to  some  the  mining  section  will  have  three  of  Tihoir  «raf  ro,7,c,,4>r.„  each  of  these  areas  ts  a  trading  to  the  la.st  century.  It  passed:  tor  was  of  no  consequence  whatso-iOf  population,  changes  in  the  mode 

extent.  itg  own  members  and  two  from  the  this  neco^^ftv  re-^ri  "tLi  i^^  through  many  dark  periods  when  ever.  All  the  capital  required  by  of  living,  different  cycles  of  busi- 

To-day  the  advantage  that  will  Toronto  ^  These  dlvl-  trading  dwindled  to  almost  nothing!  an  employer  in  the  course  of  his  ness,  all  these  created  clrcumstan- 

accrue  to  investors  and  the  general  the  two  members  of  in  interest  sloris.  w  ith  elaborate  equipment  at  j  and  the  outlook  was  bleak.  This,  business  could  be  supplied  out  of  ces  whereby  the  change  in  owner- 

financial  life  of  the  Dominion  by  a  tbrflt^ri  c^itteeTo m  ^^0^2  J  n,.  m  dlf- .  was  following  the  crash  of  the!  his  own  earnings,  or  borrowed  on' ship  should  always  be  In  a  stale  of 

combin.-.tion  of  industrial  and  min-  be^mmfltee  mcmLrs  of  i  L  ona  fiL  perrnlt  the  trader  ;  Rossland  Rainy  River  mining  booms!  his  own  personal  Integrity.  Conse-  flux. 

ing  trading  under  one  composite  jhiJr  ovvn  floor.  By  this  means  a  therefore  Srable  to  having  |  which  caused  reputable  financial |  quently  the  financial  requirements;  Stock  cerllflcates  representing 

Dxrhange  are  fully  recognized.  Its  perfect  iiason  will  be  effected  and  tontinn  mr,,.,,  «rrr,i,T  *  j  ,  .  j  ^  '  .iournals  fo  criticize  Canadian  mm-jof  commerce  were  scattered  and  ownership  were  easily  transferable 

■•ecognition  is  symbolized  by  it  ig  hoped  that  when  the  time  nf  ranlAin^  -o,-,  ritic-  these  terms;  |  limited  to  small  individual  amounts,  and  the  place  to  realize  on  their 

■merger  I  ™  fof  a  Sysical  merger  oAh^  ^  Resolved  'It  Is  high  time  that  some  warn- 1  Later,  life  became  less  simple  true  value  waswhere  many  buyers 

A  ConstmctlTS  Mum  {exchange  each  group  will  have  ac-  ^eing  the  most  Central  pLt  of  at- i  treated  w^fh rcousti.?!  Canadian  inves- ;  Population  gained  in  numbers  and  sellers  met  together.  Accord- 

ouired  a  thorouah  understanding  of  i-.  sio-su.  V  file  futility  of  supplying :  bringing  aemands  tiiat  could  only  Ingly,  fradin.g  naturall.'^  gravitated 

The  new  single  exchange  wll  S'^Jerations  of  the  ot^^^^^^  m  ' money  to  dig  holes  in  the  ground  In!  be  satisfied  by  inventions  designed]  to  a  common  centre  aiv!  thus  a 

correlate  previously  divergent  merger  the  amalgamat-  riAPTYtprf  in  Av^rv  rAGT><iPf  i**  not  thrown  hnri*-  [  the  hopes  that  Canada  nidv  at  somelto  increase  output  In  addition/ market  specializing  In  stocks  came 

S''?o%?ov^e^a^on8truc^ve''te  the  ma-  convenient  locality  in  which  to"  es-  the  ExcLnge  to  dLden  the  carrying  |  ‘'tM  I  f  constant 

neip  TO  prove  a  consi.ucuve  .acior  tnarkets  of  the  continent  in  ««  a nowei-  nf  the  iTn4/.o,.  ®  metals  In  this  paper  we;  and  made  possible  wider  distnbu-  dealers,  who  from  ability  and  expe- 

^^d'tepaSr^rJS’"  Ste^Se  matter  of  vclnme  Td  Xes  of  S'^Stog^  we  c^n^lTer  we  Trlders to  ?di?lss'oS  rs ! and!  Hence  became  known  shrewd, 

"hf  buci^a?  wS  b? transactiona  As  such  the  charging  an  ImMrtant  duty  to  Can-  a  reasonably  normal  manner  m  !  and  foreign  money  for  this  fallacy, |  with  expansion  came  the  need  forj  competent  Judies  of  the  worth  of 

h  brSned  and  a  u^form^^^^  will  lake  Its  place  with  ada  by  tee  esta^sLent  S  this  As-  the  respective  areas  and  consummate mining  j  more  and  more  capital  in  .-imo-untsi  mvestments.  Gradually  ns  thei^  ^e- 

wactlM  -"l1  bfeLMlSea'wMch^the  leadmg  .tek  ekchd.E.s  o(  a,  trade,  with  cbmpdraUv,  !  IS? th“  SS  ^ 

,e.d  to  _  aereased  eo.dpet.tlen ,  -or  ■.  add  w,,,  „  powerful  a  aU  ote  ^edd_  tt.  jeuera!  bu.l.  ^  ^e  trading  poet,  .re  hires  of  a-  •Jl”'  ‘ZtT,  mal,  ‘“oS  S'  a^e'Sel.r  wa.  horui  tuS  hn.heV.  iLr^.d^ 


commissioD  basis  transacted  busi 


,ra«l„  -«n  r  .«.bUsiea  whIch^ ““'t  odohatieo-  f  ‘he  .oelalio.  „d  .re'helpl.s-  to  pro.  trade,  with  cotuparatl-e  e...  I  "“f ..“rtelf fter  K  SlflSfrtr.Sp!!!'  S  o-  a'l  r.Wwv"? 

-Ill  ,e.d  to  Ihereased  r,o.,p,7.tlon,  ™rM  ,“JtS».“.pT™l!,  S  oTlhrinlJ..^*  fwTai  do”* ‘'‘1'hl-‘'°'?re*™  K.l  ‘’1,1^  i  «0?.d '«  uj?'  ‘bu  “a.  .  mal,  "oS  S  ai.  iSVslty  wa.  borui  tSo  "-Tther.  <.u„l»  ,4 

m  toafeguardmg  ^anad.an  nosslble  otherwise  un-  greater  circulation ’of  c-edte”  i  which  radiate ‘’a  constan”  stream  M  i ®-  ^^®tory  it  is  necessary  to  re-:  the  prototjTie  of  modern  stock  own- 1  the  mar.ket  and  since  thev  knew 

"'  nuLr  the  mercer  6?  members  d dual  existence,  ^ Tt  that  collo-  sales" auotettons,  teteSLns  ^^rtn^es  that  have  not  ership-tee  simple  partnership  idea, i  where  and  with  whom  to  do  bu.^i 

Under  the  merger  62  memb_rso.  n-..  «  v.  j  t»  «  _  <  n  r  coiio  „  .  ■■rhTniiP’h  /.f  rvio.,  •  been  made.  In  the  endeavor,  how-  whereov  the  employers  increased  ness  thev  were  commissioned 

the  Toronto  Stock  Exchange  and  51  j  The  Combined  i  qt^lly  "Muddy  York.  a  frontier  ®®®  ‘^®/ ev^  it  is  probable  teat  JIO.COO.OOO :  borrowl’ng  power  by  the  admission  i  buy  and  sell, 

members  of  the  Standard  Stock  and;  -4t  present  combined  listings  of !  town  attempting  to  fulfil  its  duty  in  ^  ^  ,  ha®  been  thr„at  in  *hg  eg-iu  a  nf  nth«.r<r  tn  ni>7ti«./*,4n  ‘ 

Mining  Exchange  give  the  new  or- 1  the  newly  constituted  exchange  to- 1  the  development  of  a  frontier  conn- i  bus.ness  w.t_out  L^^  yea-s  later  tho"  ‘’enVer  side  '  *  **  -TOlntlon  o.  Brokerage- 

ganizatlon  a  roll  of  113  members.  j  tal  586,370,159  shareg^  being  com-  try.  Streets  were  unpaved  and  thete®^'-^®  tee  area.  ‘walk’’  of  Cobalt  returned  m-orethan!  March  of  Progress.  ,  Acting  as  agents  on  behalt  or  ofk- 

Assets  cf  the  two 'bodies  beconic j  posed  of  129,?a3.01S  industrial  and  sparse  population  made  trading  on!  tach  of  trading  po^s  a  clerk  amount  <n  dividends  in  p  i  But  the  commercial  expanslcn  their  status  underwent  a  change, 

the  property  of  the  merged  ex- j  457,147,141  mining  -As  of  the  be-  any  large  commercial  scale  almost  is  located  Formerly,  tee  floor  trad- i '  •  'j  continued  and  the  simple  partner-' evolved  into  brokers  of  siocks 

change  on  which  members  of  the' ginning  of  the  year  quoted  values  impossible.  Canadian  companies  shouted  their  bias  and  asked!  ,  _  SoH  h,7  idea,  Incapable  of  supplying  broker.^,  nvmg  se.rvicee  on  a 

old  organization  have  each  pur-*  of  all  shares  registered  on  the  in-  were  then  little  known  abroad  and  ^-?^'*’,®^®  ®P™:  j  1.  '^vL'* ever-increasing  demands  of  can-  c'^^mmission  basis  transacted  busi 

chased  a  seat.  It  Is  understood!  dustrial  section  was  $2,133,656,053,  its  nearest  neighbor,  tee  United  S/m/on  inftee  !  Sf  bcl  S  T  ?an?dian  mte'ng '  ^ 

that  tee  price  paid  for  these  seats!  while  those  of  tee  mining  division  States,  was  much  too  busy  building  Pla_orm  ontlng  tee  _oa.d.  '  nr/nc--te  aTd  for  f^er1?d  oTsome '  ®  e’tpansion  in  pan-  '‘A,  manner  in 

Will  be  sufficient  to  form  ample!  were  $979,547,013,  ma.klng  a  total  up  its  own  Industries  and  pushing  Now  the  trader  announces  his  quo- ^  ners.  Moreover,  tee  scheme  of  sim-.^T-'-P  lork  Curb  Market 

working  capital  for  the  proper!  of  53,113,202,066.  i  t^b^v^  partnership  Implied  amongst,  lo  19-0  and  from 

maintenance  and  efficiency  of  high!  Volume  for  tee  year  1933  of  the  nent  to  spare  to  Canada  more  than  by  a  f  '  faith  of  the  extean-e  ’-biags,  responsibility  for  te?  wmch  the  latter  cierived  its  name, 

standards  of  trading  and  will  pro-  two  exchanges  ran  to  2.67,719,131  a  passing  glance,.  Srhe^d-  of  te:>  markers  ^  If th  *? tee' ®^bers.  and  an  inability  tc  How-wer  muiripiicity  of  stocks, 

vide  a  strong  reserve  fund.  |  shares.  Of  these  the  values  of  m-j  Even  the  financial  facilities  of  a  eoU  dea“  of  confuston  indu;tv'"“d  LT  wiv-  tL  ;^ore '  ^'i‘bdraw  at  will.  As  such  it  was  '-bo  conimon  need  oi  credit  and  per- 

For  the  time  being,  pending  the,  dividual  issues  ranged  to  as  high  London,  then  available  to  the  re-  deten/'-.e-t  chai-ter  members  "held !  attractive  or  even  feasible  integrA.-,  .creed  upon  these 

erection  of  a  building  suitable  tOjas  $425  In  the  case  of  tee  great!  public,  were  withheld  from  -  to  ^  on conso’toafteg  tee^^^^  attention  cf  '’roner.s  the  nc-cc-ssity  of  e-plusive 

house  tee  combined  lists,  trading  j  Canadian  financial  institutions. :  quote  a  London  journal  of  the  time  tion*  o^d  waiting*  nattenUv  tor  tee!  necessary  large  mass  of  part-  •LP^ciaii’.i.-ic.n  Hepu.atious  tor  fan 

will  be  conducted  on  serarate  floors  |  while  the  average  price  of  all  stocks  j  —  a  country  frost  bound  for  seven  ^  'whirh^f  vWi-attor,  of  'tlmte  f'alte  Ito-  a  Progress  insisted  on  some-;-P<^  competent  dealing  gained  -be 

as  in  the  past  Mining' shares  wilLat  tee  end  of  the  year  was  $21.37  !  or  eight  months  of  the  year  andem-  TtaAon  hf  w4  be'yng'iid  and  found  it  in  tee  de-  /he  course  of  years  should  not  be 

be  transacted  on  Temperance  street' For  the  period  also,  stock  clearing!  bracing  as  forbidding  a  land  as  any  “to  ntoe  of  teese  tubi  ed  hands  as“tow  fs‘$to^ach  “'d  i '•'l^e  of  stock  ownership.  Stock  own-  Jeopardized  by  unscrupulous  cr  less 

in  the  Standard  Stock  and  Mining  fibres  without  tee  use  of  t^HaUon  found  on  the  race  5  the  glooe  ’’  L\4rs.'inciX|  S^conn^^^^^^^  ffadinr  dwindled  to logically  supplanted  simple  experienced 

Exchange  building  while  industrial  of  bank  credit  went  over  one  bll-  Ea^ly  Diiliculfies.  trading  posts  with  tee  central  sta-  tions  tha.r  a  few  thousand  shares  a !  Pa/i^erships  as  the  latter  had  T,/ 

and  financial  shares  will  be  traded  lion  sixty-eight  million  dollars  and  difficulties  the  -foun-  tlon,  one  with  each  of  the  telegraph  day  was  a  red  letter  session.  !  caliy  supplanted  individual  owner-/e/^‘ng  not  ,n  ^mmod  .e._.  o.r  m_ 

ore.**  “  r.rsL'?' „„sr'c»';SorMr. 

"Sea. 

with  telephone,  annunciator  hoard  companies  listed  on  the  exchange  dozen  and  at  the  trading 'nnst  who  sfarnnets^  A, ^  -01-,^^  fiy  that  characterized  tee  simple  iContmued  on  Page  14) 


Progress  insisted 


which  the  latter  derived  its  name. 

Ilow-wer  muiripiicity  of  stocks, 
the  common  need  of  credit  and  per¬ 
sonal  inte.gr'ty  forced  upon  these 
broker.s  the  necessity  of  e-xclusive 
.specialization  Reputations  for  fail 
and  com;pctent  dealing  gained  In  the 


building  on  Bay  street.  $469,088,870  and  the 

All  members  of  tee  old  bodies  846,162 
have  been  elected  to  both  floors  Dividend  payment 


$439,088,876  and  the  mining  addition  lack  cf  a  recognized  place! office  on  the  second  floor. 


disbursed  by 


to  conduct  busmest  impeded  them  Promptly  a  sale  of  stock  is  made  a  decided  to  do  business  in  New  York 
to  some  extent.  iDitial  members  duplicate  slip  is  handed  tc  the  clerk  stocks  and  a  New  York  ticker  was 
amounted  to  a.  ronnd  dozen  and  at  the  trading  post,  who  stamps  the  installed,  connected  with  a  Wall 


with  telephone,  aimunciator  hoard  companies  listed  on  the  ex^ange  amounted  to  a'  round  dozen  and  at  the  trading'post,  who  stamps  the  iSle/ connected  with  a  Wall!  characterized  tee  simple  iContmued  on  Page  14) 

and  other  facilities  for  trad-  during  tee  ^''^elve  months  ^^  ed  tj-adjag  consisted  of  daily  half  hour  exact  time  the  transaction  is  made  street  brokerage  firm  v'itb  which!  _ 

ing  being  stepped  up  to  accomodate  5>116,009,b81  which  v/as  approxlm-  ggggjojjg  jj,  vartou?  offices  of  tee  and  sends  the  slip  through  the  tube  the  exebanee  was  to*  a  time  aff'H-  F 

firm  representatives  on  each  floor,  ately  82  per  cent,  of  all  dividends  jaembers  In  rotation  to  the  secretary’s  desk.  The  clerk  ated  This  firm  found  tee  affib-i  ^  OTOntO  ^tOCk  CtXCfiafl^C  IVl^muSTh 


Thus  as  of  to-day  orders  for  Can-  paid  by  public  corporate  companies 
adian  securities  of  any  class  can  be!  in  Canada  for  1933. 

Clearing  House  Smooths 

The  Way  for  Stock  Markets 


Slowly  as  the  boundaries  of  tee  In  charge  of  the  secretary’s  desk  re-  atlon  none  to'o'  remuneraUre  and!  in  1  QflM 

country  were  pushed  back,  commer-  moves  the  slips  and  passes  teem  to  gooj,  severed  connection'  SwClCCI  \^%JOUlL  III  x 

clal  and  financial  trading  gravitat-  tee  ticker  clerk,  who  transmits  the  _  _  na*  of  eto/.  - - - 

ed  to  tee  town  by  centripetal  t^-  ^0^4  to^om^ of^stSl  bnfll  in  1903 ^the  list  Sntalnec 'only i  Interesting  link  between  tee  No  doubt  many  of  have  -Hsited 

toerSa.  Ses-  S5S  S  Sk'  £v.s«  Ate?  tie  X  SS  ".’'“I"--  Stock  Brehakse  the  o«  »™  oefer.  bM  to  my  kno-- 

S's  i  •?,;t.c?frrca^So,5r‘  r,.:- 


tee  business  "of  the  exchange  grew  “■^•tisnction  Is  duly  recorded 


lo  the  nzlnd  of  the  average  in- 1  change  for  years  has  entrusted  the  until  1861  when  a  .  _  _  * loci  —  - —  — —  — -  —  —i— —  -o — - - - 

vestor,  tee  trading  in  stocks  physical  clearing  of  its  stcjcks  to  became  necessary  .4  president,  tube  and  is  sent  to  the  printer.  Then  Then  "^®  Gohait' from  the  Mayor  of  the  the  Toronto  Stock  Exchange  to  be 

raises'  a  picture  of  board  rooms.  |  the  Chartered  Trust  and  Executor  Herbert  Mortimer,  who  had  strug-  ®®n-  discovery^  w  ®  on^  i  town  to  tee  visiting  members  of  the  Your  presence  here,  we  believe,  to 

Translux  machines,  and  the  noise  |  Company.  Through  the  offices  of  gled  long  to  create  interest  in  Can-  ®  ®^-®®’  "l^®*.®  tle®c;ystom^*i«  and  \ermanen*basis^ that  later  built  ^his  camp  means  much.  Such  Gr¬ 
and  bustle  of  a  trading  floor.  Few.,  this  company  each  day  passes  the  adian  companies^  and  P/®'®®®  compete  and  is  Jffectefwith  a  mini!  it  to  be  the  ^-rld’s  nremlum  me-  '  ^°'*  A®**®®!  ganizations  as  tee  one  you  repre- 

If  any.  ever  pause  to  analyze  what  j  entire  transactions  that  have  taken  life  of  tee  e.\c  h.inge.  was  elected  the  totereMs  ^'ali  dium  toanstor^  of  minTn^ '  boisterous  camp  of  the  outskirts  of  sent  we  know  to  be  the  bone  and 

machinery  Is  employed  behind  the  I  place  on  the  floor  of  the  exchange,  and  an  authorized  list  of  stocks  was  -,0/1100  are  entirelv  eafetoiaj-ded '  i/oiioa  -  -  -■  “jthe  then  pioneer  country  of  the!  sinew  of  our  country  it  has  been 

scenes,  to  consummate  physically ;  Here  congregate  daily,  the  author-  distributed  weekiv  to  Canadian  and  -ts  4  i  ^  w*  1  t  *'  j  !  North  to  attach  ordinary  red  seal-  my  duty  and  pleasure  during  this 

the  verbal  agreement  between  buy-  ized  representatives  of  all  the  mem-  American  papers  The  list  compiis-  ^  •  ‘^^tor  on  To-day  the  m.ning  section  com-jj^g  to  an  official  address,  note-  year  to  receive  many  representa- 

er  and  seller  on  tee  floor  of  the |  hers  to  make  final  settlement.  ing  36  stocks,  differed  materially  in  ®  I  P-*®®®  possessing;  j^g  cq  effete  as  the  red  ribbons  and  tlves  of  organizations  from  differ- 


reorganization  I  The  slip  then  goes  to  tee  central  mines 


Then  cams  1904  and  the  Cobalt 


great  Cobalt  boom  days  of  1908  is  7  ®  v,  j  v  4  _ 

®  have  had  tee  honor  of  receiving  you 

preserved  in  tee  archives  of  tee  lat-  jj,  g  body  and  representing  such  an. 
ter  In  the  shape  of  an  address  of  Important  organization  as  we  know 
welcome  from  the  Mayor  of  the  the  Toronto  Stock  Exchange  to  be 


exchange.  Behind  the  glamor  and|  Here  come  daily  to  the  officials  construction  from  the  American  1  quotes  aimosr  3 ,  corporation  sea’s  of  the  older  cities  ent  parts  of  the  world  and  I  can 

romance,  the  bidding  and  the  ask-i  of  the  clearing  house,  all  the  trou-  lists  of  that  time.  Instead  of  being  fQAtjme  stamm=  aVAhe^  tradln?  I  civilization  Cobalt  had  to  assure  you,  none  has  given  me 

Ing,  tee  hurry  and  scurry  of  astock  bles  teat  have  been  encountered !  composed  principally  of  railroad  is-  ,  no*  oniE  ri®®'®^®'^  over  zsu.OOj, COO  shares,  the ,  something  indicative  of  tee  greater  pleasure  than  teat  of  re¬ 
exchange  is  built  another  organiz-  during  the  day  to  be  sorted  and  j  sues,  the  Canadian  list  dealt  ““o®fiy  j .  aji  others  hr*'  rto-^s  the  '  I  great  North,  something  teat  showed  ceivlng  you,  our  own  people,  on 

atlon  teat  tee  public  never  see,  1  Ironed  out  by  teem.  Were  it  not  for  in  stocks  of  Canadian  c^^>"tetod  ^  closing  beUs  a'utoaatl-  S.®  'f®'*®®,  ^at  w...cii  Canada  s  j  romance  and  spirit  of  venture- 1  whom  we  often  place  but  little  !m- 

whose  existence  Is  never  dreamed  the  offices  performed  by  tee  clear-  banks  and  trading  companies — ot^®ica}iy_  xvire  connections  with  the  cnaracter;ze_  a  year  ago  3S;g^jj,g  jjjgjj — what  better  could  j  portance.  Let  me  say  to  you  teat 

of,  but  which  Is  so  necessary  and  ing  house,  a  vast  army  of  messen-  of  which  was  the  ornately  titled,  timestamps  at  the  trading  posts  al-  among  tee  saMOurs  ot  serve  this  purpose  than  teat  tee  as  yet  but  a  small  percentage  of 

which  alone  makes  the  expeditious  gers  would  have  to  be  employed,  “The  Governor  and  Company  of  Ad-  lows  for  the  recording  of  the  time  at  ctocit  tee  goia  laaustry.  i  town  seal  of  Cobalt  should  have  a  our  people  are  awakened  to  the 

settlement  of  tee  various  transac-  vast  fortunes  would  be  carried  in  venturers  of  England  Trading  Into  individual  sales  with  exactitude.  The - !  sheet  of  plain  silver  attached  to  tee  I  fact  of  tee  importance  cf  this  ooun- 

tions  possible  satchels  haphazard  all  day  long  all  Hudson’s  Bay”  tee  present  Hud-  posts  are  also  wired  for  time  clocks.  Stock  Exchange,  ninety  ner  cent,  !  try. 

In  conjunction  with  tee  banking  over  tee  city,  to  and  from  every  of-  son’s  Bay  Company.  and  wiring  has  been  Installed  In  each  whom,  iind^r  the  merger  have  sign!-  The  address,  which  breathes  teat  j  "Allow  me  io  bid  yon  welcome 

systems  of  the  world,  there  has  flee.  Cheques  in  their  hundreds  By  1878  the  exchange  was  fulfill-  telephone  booth  for  telautograph  ma-  fled  their  intention  of  being  repre-  ’^ry  spirit  of  optimism  so  inesca-  and  while  you  are  amongst  us,  we 

CTOwn  up  vast  central  clearing  would  be  drawn  and  book-keepers  Ing  Its  functions  in  tee  economic ;  chines.  Formerly  sixty-two  telephone  sented  on  the  mining  section.  j  pably  associated  with  Canadian  desire  that  you  feel  perfectly  at 

houses,  and  so  behind  the  stock  ex-  in  their  scores  would  work  day  and  growth  of  tee  country  to  such  en  >  booths  were  located  on  tee  floor  Similarly  the  annunciator  board,  1  mining,  and  given  by  the  Mayor,  home,  and  that  you  may  learn  all 

changes  of  the  world  have  risen  night  keeping  track  of  the  mean-  extent  that  it  was  granted  official  of  the  exchange  but  these  have  now  which  pages  tee  trader,  has  also  been  j  reads:  "It  Is  my  pleasant  duty  on  you  desire  and  anything  you  do  not 

stock  clearing  houses.  Here  in  derings  not  only  of  their  own  mes-  recognition.  A  special  Act  of  Par-  been  stepped  up  to  accommodate  the  Increased  to  accommodate  the  new  I  behalf  of  this  town  at  this  UmA  to  see,  ask  for  It,  and  ATiything 

Itovonte,  the  old  Toronto  Stook  ISx-  (Continued  on  page  16.)  (Continued  on  page  16.)  Uew  members  of  the  old  Toronto  members  |  tender  you  a  moat  woIooida.  do  see  and  •**rii**  It" 


»,f„4  vr  *  ^  4,v  ,  .  .  r*  ^  r  .7  / Not  for  this  robust  ganizations  as  the  one  you  renre- 
iplete  and  is  effected  with  a  mini-  it  up  to  be  the  world  s  premium  me- '  ko  +v,i  k,,,,-.  7-,  41 

n  of  time  and  the  Interests  of  all  dlum  for  ter  transfer  of  mining '  ®-  ^®  futs-tirt®  of  sent  we  know  to  be  the  bone  and 

ties  are  entirely  safeguarded.  issues.  *  lx?® ‘A®  ®^  ^®®''‘ 

,  .  ,  ,  .  ,  ,  .  ^  { >orth  rjy  attach  ordinary  red  seal*  my  duty  and  pleasure  during  this 

.me  Is  always  a  ''dtal  factor  on  To-day  thp  mining  section  com-hj^g  to  an  official  address,  noth-  year  to  receive  many  representa- 

I  companies.  Possessing;  j^g  effete  as  the  red  ribbons  and  tlves  of  organizations  from  differ- 


he  American  used  with  a  master  cIock,  sec- 1  quoted  dollar 


id  dollar  valuer,  of  almost  a  corporation  sea’s  of  tee  older  cities  ent  parts  of  the  world  and  I  can 
n  dollars.^ year  s  vo.ume  |  jn  civilization  Cobalt  had  to  assure  you,  nous  has  given  me 

lec  over  zsz.OOj.COO  snares,  the ,  j,a_  someteinz  indicative  of  tee  greater  nlsaaura  than  teat  of  re- 


.eacnei.  o  zsj,zj,/,i7ua  snares,  ine ,  jjg^ve  something  indicative  of  tee  greater  pleasure  than  teat  of  re- 
most  of  vteich  v'ore  transactions  In  |  gj-g^^j  North,  something  teat  showed  ceivlng  you,  our  own  people,  on 
tee  issues  o.  teat  '  the  romance  and  spirit  of  venture- 1  whom  we  often  place  but  little  !m- 

^emier  cnaracterizew  a  year  ago  as ;  s<jqiq  jjjgjj — -vhat  better  could  j  portance.  Let  me  say  to  you  that 
being  among  tee  sa^-iours  of  can-j  _-va  thla  than  tefl.t  the!  as  v«t  hrt  STviaJl  nerr.enTAaft  rtf 


ada's  credit — tee  gold  industry. 


serve  this  purpose  than  that  tee  I  as  yet  but  a  small  percentage  of 
town  seal  of  Cooalt  should  have  a  our  people  are  awakened  to  the 
sheet  of  plain  silver  attached  to  tee!  fact  of  tee  importance  cf  this  ooun- 
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i  |ii|r  _  ■  £  C  *4.*  boon  fnvorite  at  Dio  r1"-'  "I 

lVlOV©IT10rilS  or  OOCUntlOS  the  xoromo  number  bebi  beinc  : 

Stock  I'M'liance  for  mauy  years,  it  is  no  less  isaa  .'.''ii 

TP*  .  only  within  recent  years  that  public  owning  H  b  ^hare. 

I  OrOUlO  OlOCK  ClXCriSirifir©  tmanmnsotcrain  handling  and  ele-'  t-nited  S  ates,  and 

•->  vator  eomrnnles  has  doaelopcd  on  sbareholdci  s  have  i; 

Act  SIS  OUSinCSS  reason  for  this  Is  that,  while  |  .n^, 23  held  lo  1  ".7S 

_ _  _  O  I  flour  inllling  has  for  n  long  time  ;  ,>;json  here  a|;i 

I  r  r  ITm  1  •  1  chiefly  eoneenirated  in  a  f<'w  |  ^ 

SlMures  of  Every  Class  or  Industrial,  Merchandismg  and  strong  companies  with  country-wide  i 

FinuicW  OrpuiizaHon  Are  Now  Represented  TZm  f  "" 

Among  Market  Listings  centl.r,  m  the  hands  ..r  an  army  of  indviiig  o 


at  tile  el"''  ot  PliC.  (tie  average! 
number  Iiebi  being  I’H  h  Of  these: 
no  I  aim  ' I  sliai  elnddcrs, 

owning  :  hares,  reside  in  the 

t'nited  Satfs,  and  ,'i,0,S|  Itritish 
sliarelioldci  s  have  i;iS.3.'?n  .shares. 
All  oT  tb  re. a  ol  ibe  shaves,  except  j 
•ll.r>23  held  lo  1  d)7.'t  oilier  persons 
resident  el.sewbere  abroad,  are  .own-' 
(d  b\  CaiK’.diaii.'.  II  is  reported 


World  Influences  Felt 

In  Nineteenth  Century 


PKEK  into  the  record  b 


Wall  Street  witnessed  an  aggregii- 


I  Onited  States  and  the  effect  of  gen- 
'  eral  elections  in  that  country  and 
also  in  t'anada  affecting  home 
i  prices  ' 

j  War  again  dictated  tlic  exmrse  of 
1  Taiiadian  stocks  to  a  gre.at  extent 
:  in  the  Frnnco-l’ruflsian  affair  of 
1870,  while  in  1S!i8  "fhe  (lerllnnwns 
!  simply  one  following  .New  tVirU 


Toronto  Stork  Mvehauge  lion  of  'Ulaek  l*i  idays.’  a.  year  of  i  P**’*^**’"  "'lien  slarting  bv  ihc  drop  in 


I  ••icuiwioi  wi{scuiLc.ai.iuti  rwxc  iTuw  lAcpriTaciucu  elevator  bmsines.s  wa.s,  up  until  re- 

Among  Market  Listings  eentl.r,  in  the  bands  of  an  army  of 

_ _ '  Mnall  ownership  or  with  u  compara- 

BIG  PERCENTAGE  OF  CORPORATION  ISSUES  '''Th'e  ’eYX  metSi‘\.rrei^  food 

- - -  merchandisin.g,  altliough  of  compara- 

AS  a  sange  to  measure  currcnti  its  products,  its  stronr  balance  sheet  lively  recent  origin  on  this  continent. 

business,  the  dally  movements  of  position,  i!;o  impressive  record  of  has  shown  tremendous  growtli  during 
the  stock  list  on  the  merged  Toronto  earnings  aiul' dividends  on  its  mn  decade  ns  witness  T/'bhiw 

Stock  Exchange  provides  an  Index  of  i  standing  storks,  ami  the  great  effi-  ami  Dominion  Stores, 
conditions  in  industrial,  financial :  cicncy  of  its  various  jdanis  ronstniotinn  (>riMip. 

and  mining  life  of  the  Dominion  com- 1  KquipRiont  f^roiip.  !  The  Imli  ilng  and  materials  .croup 

parable  to  that  performed  by  stock;  xhe  heavv  uianufaetiiriuM  and  •"7  eompaiiies  in  (’anadti— insofar  as 


strong  companies  with  country-  ae  I  reeenf  active  buying  of  liank '  j, a, before  the  years  of  t lie  iireseiit  receiversliips.  dividends  iransfonned '  i^ioeks. 

ramifications  the  gram  handling  and  ^  .-ibro.ad  bus  oiicinaird  in;,,p„fuvv  reveals  how  world  evenls  into  as.sessnienis  on  unfortunate 


re:  lilt  imr  froni 


shares  .abro.ad  has  oiicinaird  io  ieentur.v  reveals  how  world  ev  enls  into  as.sessnienis  on  unfortunate ;  **' 

I.oiidon.  imprinted  their  marks  on  Canadian  shareholders,  rnlii  for  hundreds  of  prices  began 

Sliace  r  lavlviug  io  ;  ji  0,11  the  j,(,(.urlty  prices  then  us  they  do  lu  promising  hank.s  ami  mercantile |  advaiiei 

market  prices  of  ftp'  shares  cf  each  days.  rnlike  current  limes.  <oi\e''rri'j  ami  ini)Mv  eiishmeut  free-'  Fighting  in 

liank  from  ]'.'17  iiiili!  Ii3;!.  hut  a.s  reactions  were  indue-  1>  distriinited  vviilioiii  diatlnctloti  to  world  seems  t/ 

an  index  only,  the  aver.Tco  high  and  ,,,j  ],y  u  synipnihetie  reflex  rather •  iier.son  or  proporl.v.  in  Canada,  year  in  tlio  r 

low'  in  eiaii  tif  those  vea-s,  of  seven  .i.^n  jhai  of  the  actual  effoii  and  while  ihere  was  nothing  approach-  but  thoif 


nienis  on  unfortunate  1  repulse  to  lirili.sli  arm,:  111  Natal. 
I.  nihi  for  bundreds  of  prices  began  to  go  down  and  rail 

bank.s  ami  mercantile ,  mouey  advanced  n.  ISi  p-r  eeut. 


ed  liy  H  synipnihetie  reflex  rather •  iier.son  or  proporl.v.  in  Canada, 
Ilian  that  <>f  the  actual  effect  and  while  ihere  was  iiotiiing  approach- 


list  on  the  New  York  Slock  Exchange  equipinen'  gi 


for  the  United  States. 


on  the  Toronto  stock  exchange  com- 


of  llie  Canadian  lianks.  are  sliovvn  pjay /in  the  many  widely  interlisied  ing  a  fiuaneial  scare,  the  advances  niost  equai  piiqiori iotm  m'v. 
in  the  accompany  lug  tabic.  iianadian  securities  traded  011  world  in  the  raie.s  of  loans  and  the  effect  h*  in.spire  eoiifidem  r.  su' I 

. . .  .  pxchanges.  of  the  fluauclal  disorder.^  across  discover.v  ot  m  u  gold  li 


out  !he  past  decade  ns  witness  T/.bhiw  '  iho  accompanying  tah^c^ _ 

effi.  ami  Dominion  Stores.  •»»  '  r 

l  onstniofion  (.roup.  rioor  L-ommittecs  ot  the 

!  The  iniihiing  ami  materials  .croup  j  Merged  Toronto  Exchi 
and  *"7  companies  in  Canadti— insofar  as  I  °  -n  i.  it 

istod  public  participation  is  concerned — (  Toronto  Burmu  Die  Sin.incl»I  T 

com-  are.  with  a  few  exceptions  of  com-  >  'Toronto.  —  To  preserve 

olive  p.aralivcly  recent  origin.  Construe- .  tinuify  of  operation  on  Iho 


In  1883.  as  now.  finnneial  events  ilio 


•-'rri-^  ami  inip.w  erishmeut  free-'  Fighting  in  various  pari.-^  of  tin 

isiriinited  wiilioui  diatlnctloti  to  world  seems  . . .  in  every  (dhi’i 

on  or  proporl.v.  in  Canada,  Vrar  in  (lie  record  hook  i.rioi  h 

e  there  was  iiotiiing  approai:li-  IDOti.  but  there  is  inierla rd- d  tu  til 
a  fiuaneial  scare,  the  advances  niost  equal  pinpori ioim  new:  evciiit 
le  rale.s  of  loans  and  the  effect  inspire  eoiifidem  e.  sip  h  a.s  Hu 
1  lie  tiuauclal  disorder.^  .across  discuver.v  ot  new  gold  lield.s  in 

lino,  sentimenialiy  doprossed  California,  .Nu.siralia  and  .-■■oiiili  ,Af- 


Merged  Toronto  Exchanges 


i  in  the  United  States  had  a  jiovverfnl  Canadian  securities.  Here,  tlielianks  rica;  trade  ireatie.s 


I  influence,  althongh 


time  and  other  financial  institutions  have i  tageous  nature  b 


Toronto  Biirreu  The  tin.mciel  Tin:e...  iliers  was  not  a  Single  i.s.sue  listed  ptir.aued  a  ivjlie.v  of  caution,  tliere  Caiiaila;  good  world  eiops  and  lingi 
'Toronto.  —  To  preserve  a  con-  on  the  'Toronto  board  tliat  bore  cli-  has  liceii  no  serious  inflation  of  building  programs  liainer.du.i  ua 


two  rect  relationship  to  New  York 


every  Indnsfrial  phase  of  the  Do¬ 
minion  are  represented  with  total 


and  railway  oars,  ami  railway  equij 


listings  comprising  approximately  .8  w-ide  ex'pansion  in  productive  facili- 
^r  cent,  of  the  country's  tssued  cor- j  (jpg  over  a  period  of  years,  colm  l 
pornte  stocks.  The  activities  of  (jgnt  with  the  large  scale  growth 
some  of  the  prominent  industries  are  that  has  taken  plare  in  building  con- 


On  the  merged  list,  securities  of  nri=lng  sinictural  Teei  locomotive  p.aralivciv  recent  origin.  Construe- .  tinuify  of  operation  on  the  two  rect  relationship  to  .^evv  York.  .A  values  nnci  no  wiin-eat  rinaiieliig  '.me  in  vai luu.-*  i  <  i 

•  ■  ■  ■  ■  ‘  ^  and  raiivvav- oars  ami  rail  wav  equip  '‘bn,  in  all  It.s  branches,  domestic,  floors  of  the  Toronto  Stock  Ex-  clipping  dated  that  year  says;  "  I SM,  comparable  to  that  of  the  US."  Also  of  favorable  mar 

nient  manutaeiureV.s  have  registered  bdiiimercia:.  and  engineering,  has. ;  ohnnge.  the  managing  eoiTiiiiittce  will  long  bo  reinemhercd  in  loeal  War  played  it.s  part  in  the  locord  in  1881  was  an  adveiius 

wide  expansion  in  pnaiuctivo  faeili-  '•’■"’i'l-  1’^®'  decade,  registered  have  appointed  floor  eoinmiitee>  .stock  exchange  elrele.s.  it  was  one,  also.  A  review  two  years  later  says,  od  by  fbe  secretary  ... 

ties  over  a' period  of  years  colml  ;reniemloii.=  strides  in  the  Dominion  i  comprising  two  meiiihers  cf  tlie  old  of  financial  panlc.s  and  disasters,  j  “.\s  in  1803  the  eonspicuous  inei-  ferin.g  huid.s  in  Hie  in  ti 

deni  with  the  large  scale  growth  ‘.'ore  espoe'ally  in  recent  years  that  standard  .and  tUrec  of  the  old  Tor- - dent  in  the  f  anadian  stock  list  was  |  Hanibiba  and  tlio  N'fr'h 

that  has  taken  plare  in  building  con-  have  brought  many  huge  new  power  f,nto  to  s":  ve  on  Hie  industri.sl  floor  onto,  and  H.  A.  Hutson  and  .r.  T.  Hie  decline  induced  hy  the  Wall  ritory  for  sale  at  $b'  ..i 

struction,  and  in  railroad  traiisn;-'r-  develoiuurnis;  tremendous  plant  e.x- j  uiembers  of  the  old  Tor- Cannon  of  the  old  Standard.  .\p-  Street  panic.  Hic  nio.st  remarkahle  payment  to  he  made  ot 

taflon.  Hy  reason,  however,  of  the  P.insion  in  many  lines  of  industry;  ,  „nlo  ami  three  of  the  old  Standard  pointees  for  Hie  iiiining  seeiion  are  event  hein,g  the  decline  in  ilic  last  time  of  purehasc  and  the 


discussed  below.  .struction,  and  in  railroad  traiisn;-'i -  develoiuuruis;  tremendous  plant  e.x- j  members  of  the  old  Tor- Cannon  of  the  old  Standard.  .\p-  Street  panic.  Hic  most  remark 

Liquor  *nd  Beverairp  (iroiip.  tatlon.  Hy  reason,  however,  of  the  p.msion  in  many  lines  of  industry;  |  ,brce  of  the  old  Standard  pointees  for  Hie  iiiining  seeiion  are  event  heiigg  the  decline  in  ilic 

Dominant  of  late  on  the  industrial  sources  from  which  their  busine.ss  changes  hi  bu'iding  regulations  1  to  .^erve  on  the  mining  floor  Those  J.  M.  Scott,  .Ir..  C.  I.  Hoiilter  and  few  weeks  brouglii  about  by 

Ctlon  of  the  Toronto  Stock  Ex-  originate.',  most  of  the  companies  many-  cities  Iiringiiig  with  them  7lie  j  C,,,.  jj,,,  judiistrla!  .seotlon  F.  .1.  West  of  the  old  Staiidurd  and  ‘war  scare'  over  tlie  Y'enor.ii 


.struction,  and  in  railroad  traiisn;-'i - 
,  taflon.  Hy  reason,  however,  of  the 


section  of  the  Toronto  Stock  Ex-  originate.',  most  of  the  companies 
change  has  been  the  alcohol  and  bev-  have  shown  thenisolve.s.  in  their  re- 
erage  group.  Helped  out  by  the  re-  cord  of  past  operations,  peculiarly 
peal  of  prohibition  in  tiie  United  sensitive  to  general  economic  comh 
States  and  the  steady  diiv.'  among  tioiis  prevailing  in  the  country.  The 
the  provinces  of  Canaciu  away  from  nature  of  their  business,  requiring  a.' 


absolute  prohibition  to\'  ai  ds  govoru-  it  does  an  extensive  system  of  hu:e  I'lah  croup  insofar  as  public  partlcl- 

ment  regulation  of  liquor  and  beer,  plants,  makes  this  group  an  Imrori-  'I’.hion  i'  cimeerncd.  reveals  a  past 

this  group,  led  by  Hiram  YValker.  unt  factor  in  the  industrial  life  of  Hi.  record  oi  .:irgc  scale  expansion. 

Dletlllers-Seagram  and  Uanadlan  In-  country  and  places  them  among'  Hi<  I'.ck.s  of  Hiis  group  listed  on  the 

dustrtal  Alcohol,  provided  mo.st  of  leading  employers  of  labor  in  limes  ToToutti  Stock  Uxchauso  arc  expected 


many  cities  nringiiig  wiiii  inera  lue  j 
crci  iion  of  commcrelal  skyscrapers:  ' 
and  a  changing  trend  in  residential 
<  .'iidii  ion.-  01  many  sections. 

I'anada  I'emeni  Co.,  Idd..  the  pion-  . 
ccr  iiii.nhi  ;  of  the  building  malo- 
rialf  cr.jiip  insofar  as  public  particl-  | 
'I’.ition  i'  concerned,  reveals  a  past 
record  oi  large  scale  expansion, 
lock.s  id  Hiis  group  listed  on  the  1 


the  action  on  the  board.  In  l'J3o  the  .if  norma!  operation? 
percentage  of  trading  in  the  section  in  the  st.-uctural 
to  total  sales,  of  all  .stocks  was  oii'y  riomiuiop  H.-idgi 
13.4,  in  1831  the  percentage  droppwl  .cadinc  ope;;  to:, 
to  10.6.  in  1932  it  worked  up  to  18  0,  I  ,um|, 

while  last  year  the  percentage  jump-  -1;  ^  ^ 

ed  to  41.0  of  the  total.  Price  Icyels  pri.duriio'i  i.a 

of  issues  in  the  group  during  the 

past  ye.ir  showed  huge  increases.  1,1 

based  priniarily  on  the  increased  , 

prospects  of  the  sail.-  of  alcohol  on  ]• 

hand  and  Hi--  hotter  earniags  por 


share.  indu.-tr  ;ii  o  ;  vy  ti.at.  wl 

on  tiroiip.  curitie-  ■'f  'ii"  luiiiciim!  fh 

In  keeping  yvit’i  Hie  t-raiendous  (-oTup.iriie.-'  'leru  in  th 

gro-wth  in  th.  use  of  a  d'oniobues  iu  _ 

Canada  during  the  past  two  decades,  _  ,  , 

the  refining  and  Uistributiou  ot  oil 

has  shown  remarkable  rtrides.  Not  a\Cf  1*4  kJI 

only  have  Hie  old  established  oil  A  I  ,  f 

refineries  .-liown  a  record  ..f  cxpaii-  i-fV 

slon  in  hiisinf.-s.  eaniir,:;.-.  siiJ  d:vi- 

dends  paid,  hut  new  comp.in-.e.,  have  ^ 

been  formed  from  time  fo  'me  ;ind  ANDI.Ni.  a, non. 

have,  generally  speaking,  nv.-t  witn  financial  ‘nsti'utlons 
signal  success.  Refineries  have :  chartered  banks,  no  v  tei 
been  established  at  strategic  points;  Onerafn"  under  t 

throughout  the  country,  and,  with  ^e..  Operat.n-  mar,  t 
the  great  Improvements  to  the  high-  •  bank  system  theso  hanks 
way  systems  in  all  the  provinces,  the  the  end  c-f  1''32.  ,3,17.8  hr; 


iuns.  I"  benefit  uuilcrially  from  any  t?!. 

ral  -■  cei  indu-try.  Ui.vremo  Waterway  development 
i.;d,  i-j  the  Hint  may  an.se. 

Yliscenmieons  Hrmip. 

iumI,.  Hi  .  iassifying  cnmuiiau  securities 

qi  uf  >  an. id. I  111  vvi.rM  a.-rordiug  to  industrial  group.s  Hierc 
lion  im  Miade  ;i  ituv:i-  aii-  a  few  important  corporaiums 

ur  Tiiiiiiii,-  aii'l  g-aiii  wh'Ch  <'an  not  be  included  .iniong 

Id  c,.ii  -i,iii:c  'wu  of  till'  any  of  the  principal  classes.  Uhief 

u  ;  ui  j;:sl  ncs  n  tli  aiuoug  tlieso  arc  the  Uanadiau  t'aci 

■  .  uirk.iidc  fact  in  fic  Hallway ,  Itell  Telepliont  uf  1  a'; 

TWO  lines  of  ada.  Fi.ud  Motors  of  Canada.  Hoo.l 
•  that,  while  The  se- ;  year  Tire  of  Canada.  .Moore  Corpora- 
iiciim!  flour  milling  tion,  Simpsons,  Limited;  M.i.s.'oy- 
erii  iu  the  hands  of '  Harris  and  others. 


11  vvor.d 
:i  itu  v:l- 
1  g"aiu 
U  of  till' 
n  til 


Relations  of  Canadian  Banks 

And  the  Financial  Institutions 


number  of  service  st.ations  in  opera- ,  Canada  and  tdi  abroad.  The  for,'-, 
tlon  has  grown  amazing. y  i,  ,  . 

The  industry  in  Canada  has,  in  re- j ^'‘^■''T'hcs  are  situated  m  the  Ln.u  1 
cent  years,  been  much  more  stable  Kingdom  France  and  Spain.  New 
than  in  the  United  States,  the  price- ■  fi-nindl.Tnd.  'ho  West  Indies,  tk.,-  1  ti't- 
cutting  which  affected  seriously  earn- , pf]  grates  and  So’jth  and  '  :  u,tral 
lugs  of  all  the  U.  S.  operators  a.avung  America,  and  ereatly  facilitate  <  aii- 
had  only  a  minor  effect  in  the  Cana-  t, 'reign  trade- 

dlan  field.  For  some  time  the  can- , 

adian  companies  felt  the  effects  of ;  Reserve', 

the  dumping  on  the  market  here  of.  pald-np 

distress  supplies  from  ac^s.-,  ’ 7*®  ,  tap.t.-i;  yf  there  b.anks  was  1144,- 
border,  but  action  of  the  Dominion  .pgp.-ve  funds 

Government  in  enforcing  ant i-Qump-  vi02,0cr.,or,o  Following  the 

mg  legislation  on  of  the  great  HrlHsh  banks, 

considerably,  imperial  O  1.  In  erna-  Canadian  banks,  at  the 

sSard  Oil'  Of  New  Jersey  and  BrC- 


ish  American  oil  are  t.h«  i'FiKlp.H  ^  ‘  ^ 

companies  in  the  group.  ^  nmv  'rnn?  nt 

Power  A  utility  Grouj.,  .,p. 

Water  power  vies  with  mmors  re- 
sources 'for  recognition  as  toe,  -Pat  Hus  aetir 

eat  of  Canada's  many  womU  riul  na-  °  n„'advf--c 

Uonal  heritages,  and,  when  consid-  ■  'ca*  rui 

oration  Ls  given  to  tbo  huge  re-  P^lcc.'  of  'he  H.are 
sources  still  undeveioperl.  !'  fi  safe  making  'he  7au.'t( 
to  assume  that  water  power  i.s  de.--  7evv  w-eeks  the  shi 


OLTST.-YNDT.NH  among  Canad.a'.' ■  only  in  Uauada.  but  usually  abtoaj 
financial  ‘n?ti*uTlons  are  the  "e'’ 
chartered  bank.',  no  v  tea  in  n  im  AMtlw'TitT.  t 

ber.  Oiwrattnc  under  the  bran,.''..  ''hiU-  Hie  Royal  Commission  on 
J  H  ink'n  i  :  nd  1  uiTeiicv,  which  l  e- . 

hank  system  thes»  hanas  had.  •  •  vfiHl.'rcd  i's  report,  has  by 

the  end  c-f  ,3,178  hranchc  .'-  t;  ;.  •hh  inri'v ,  rocoinmeuded  the  ee 

Canada  and  i'll  abroad.  The  for,'-.  •  1,  r.'.iniei  '  of  a  central  bank  for 
branches  are  situated  in  the  Un.u  i  '  -1  “  'bev  have  not  pointed  on' 

J  t-  .  .'’I'-  .'.  1  .■.ii'^sres  in  (he  cxlstui:,' sys- ' 

Kingdom  1- ranee  and  Pr.aln.  Nev- 

foundlnnd. 'he  Wept  Indies,  tk."  1  tiH-  ,  ravlmnieiit  tinder  which  all  ot 
ed  States  and  South  and  1  i  iitval  operate.  The  '  omiius- 

Amerlca.  and  ereatly  fa.-llilatc  <  an-  , ^  M-hteh  Lord  Macmllkiu.  a 
ada's  f,  reign  'rede.  i  lai  niber  of  the  Judicial  ComniiHet 

Reserve'-  of  the  Privy  Council,  was  chairm.sii, 

„  (he  was  chairman  of  the  Committee 

Y'  Hie  end  of  li-'.-  the  pald-np  j  rendered  the  now  fame', is 

cap.t.il  of  there  a.ank-i  war  |144,-:  Report  on  the  Eugli.sk 

,H‘0,oei'  ,-vnd  ihtir  leserve  system,  and  of  whieh  Sir; 

were  .I.,2,0"0,iyi0  l-ollowing  ‘he;  „  director  of  Hir 

example  of  the  great  HrlHsh  banks,;  pngkand,  and  one  of  Hie, 

five  .of  The  Canadian  banks,  at  'b® I  out-'anding  banker?  in  Unclnnd.  in 
close  ot  their  financial  years  in  1933  referring  to  the  Camdlen  bank',, 
trarisfe.T- ■'  poi'ic-ns  of  their  n-bcrv  e? 

to  insldo  ri'erves,  so  that  th<:  rescr- 1  hicb  decree  of  development  ui 
ves  now  stand  a'  vi33..8no.oo0.  So  ;  „r  ordinnrv  fii.iciun'  of 


cap.t.il  of  there 
.teoeci'  ,-vnd  till 


trarisfe.T-  ■'  pot 'ions  of  their  n-bcrv  e? 
to  insldo  ri'erve.',  so  that  th<:  reser¬ 
ves  now  stand  at  vi33..8O0.iiO0.  So 
great  i.=  th*  confluenee  la  tho 
strength  ef  the  Canadian  banks, 
however,  rliat  Hiis  action  had  j.rac- 
tlcaliv  no  adverse  effect  upon  the 
price.'  of  'he  sliare;,  cf  the  banka 
making  'he  irauster,  and  within  u 
few  weeks  the  share.',  of  some  ot 


I  banking  " 

j  "Inivofar  as  the  nrdin  irv  ?i;!i(-, 
i  tions  rf  bonkln?  nr,-  cl■'nl~"V^,:d. 'he 
'Canadian  banks  give  edmii  able  ,'vi- , 
i  denne  of  l  ecuri'y  rfficieney  .ind 
I  coTivenlenno  In  a  time  "i  'inivor-; 
1  sal  economic  difficil'y.  (be  'au-i 


tlned  to  prove.  In  th"-  comp.iratlveiv  tliem  Lad  risen  by  .as  much  aa  30  ,  hanks  have  rtood  firm 

near  fiture,  tie  .ioTEiai'Ins  factor  !a  points  '  .-ontinued  to  render  Hi"  i 


a,  new  and  outstand'ng  era  of  indus- 
t.ri-il  progress  for  tb,-  I'ominion.  The 
march  of  Eeienee  ’■eeenr  ye.a's,  re¬ 
sulting  in  new  .ui.'!  -"'Hv  -mproved 

processes  in  rnany  lines  cf  produe- 
tion,  has  added  to  the.  importauc"  u; 
ample  and  cheap  water  powe-  .  up- 
plies.  manv  great  industries— ii:. •.•it.;;, 
metall'urgicak  r'aip  and  pif"’  '. 
mining,  being  dfpenden'  iip.iii  'h,'' 
electric  energy  for  t-eoRoinic:''  ;  r>,- 
ductlou  in  these  days  of  kern  <  ,,;r.p,-- 
tition.  Thus  thi  faveed  p"”;oi!  of 
Canada  In  this  conncr'iou  ’i."  :'""!i 
responsible  ‘n  the  inain  fo:  o.-- 

tabllshment  in  this  eoiin'rv  during 
rreent  >car;  of  nian;-  ■i.uor'a’at 
braneb  indu.'.trics  -ilueH"  ';'uni  the 
United  States,  but  also  '.ri.iii  iircat 
Britain  and  Continent',  ii  I'upe.  The 


ig  era  of  Indus-  D  should  be  sta'^d  -hero  that  no 
I'ominion.  The  Canadian  bank  has  faileil  since 
ye.o's,  re-  1923.  and  there  wer'^  b’jt  two  fail- 
'"  'Iv  .'uproved  ure.-,  .  iiic"  19]'>,  nivrdving  deposi' 
nes  cf  prodr, li.-i'-.d-'.t ■  ,.,f  less  than  •?16  million.'. 


liK'-  l!.'i'-,d-‘,t  ■  ,.,f  less  than  •?16  millions 

..p  Operaiion  of  ( auadJaii  Rank'. 

i',|v  In  Cana,i:<  there  is  a  branch  of  - 
.•"id  bank  fo;-  ab,,  :’-  "very  3.3I'")  person.' 
The  manage-  has  emtcred  tho  buul 


nr.  have  eontinued  to  render  Hv'  people 
i  c,  ;?ii^‘rt  '  of  th®  Dominion  'he  uame  liigb, 
'e^r  but  two  fan-  dual'tv.and  'he  sanm  wide  variety i 
nividving  depos,'  ®'f  s®'-vice.'  as  In  th"  p.as' 
than  .?16  millions.  Ihirning  \'set-'. 

As  Mr  .lad'.'.jii  Dodd.',  iir.  iiclent 

anadian  Rank'.  < •;|,,aclian  lianker.''  Aisoeui- 

3  is  3  branch  of  .'  tion  and  Henoral  .Manager  of  the 

erv  3.3f'0  person.'.  Hank  of  Moii'reak  p  iiiited  out  in  a 

entered  tho  bunk  rec  iit  artieli  m  'I"-  Monetary 

I  and  liii'  usually  Tini".s  Annual,  the  trim  basis  for; 
•xiM-rietire  in  every  roiuparisuii  e.f  bank  >uilisiics  is, 
;p  iiiHir.  Hurts  "i  not  the  abnormal  'cira  of  192SHn'l 


In  Cana.i:*  tbere  is  a  branch  of  ■>  tion 
bank  fo;-  ab, ,  er;-'  3.3I'")  person.'.  Han 

The  manage-  has  entered  tho  bunk  lec 
in  early  ni  .iikn.jd  and  liii'  usually  Tim 
acquired  a  '-vid'-  cxp'-i  ietire  in  every  coin 
phase  :)f  i'linkinr  ;r  man:.  ]iurts  <>:  no; 
'hr  coun'rv  ;,e;,,,o  111'  is  placed  in  1929 
cliarge.  1'  b-  ,  iiloiii  that  h.  re-  rii"r' 

cer.es  at.  .ippoin'nietr  in  li'.'  It  w 

own  hor;,  ■' !-  .'o  hi;  a''  'ud':  earn 

wurd.'-i  is  im-  line 

personal  1  :  ;i  .icssilk''.  ami  He  ace<i 
loan  i;-  ■  :  ,,;i  ;i  inr:';',.-.  ami  ;  D 

more  ’il;,'':--  br,  r.qir'id  'an-,  exec 
adian  '‘•'.ni.  a-o  iinablc  ,  l"mi  'U'-  ''a- 

on  'he  ty  o;  real  I'ltal,-  .aii'i  low* 

can  onl'.'  '.t  n.,,:  tga-;  of  rciC  ci--,whi<' 

tale  and  .'liaUck  :i  •  additional  .-c-  iiavr 


biingine  into  the  Dominion  of  the^:.  "  yi 
now  iaduEtric-s.  comhinoJ  with  the  -‘.C  '  .'1.  ii.'.vi' 

■arge-ccale  expansion  which  hat 
taken  place  in  many  fjom,--tic  indus-  ^ti  1  ^ 
tries,  has  brought  alioiu  a  trcnicii- 

dous  expansion  in  denuu.d  fur  power  (a'-o^  and  ,'liiiuck  "  '  " 
in  recent  years.  CUi'".  rb,  %  .  :i;i  1,  , 

Surveys  show  t.naf  the  Dominion  seciir  ''.  waretmu-'c 
has  water  power  re.'ourcce,  develop-  "7  '.'oi,'"  M.d  ii.oii 
ed  and  undeveloped,  aggicgui ing  43.-  srrnmei,'  ,c  agricuir 
i.'OO.OOO  h.p.  Thi;  Icavo.s  36, 877, OHO  miiic  run  'nari'i.-  prou 
h.p.  still  undeveloped,  tho  bulk  o!'  goods  in  ir-e.-es.i  .uf  1 
which  is  r.'ivorabl.v  located  for  'he  I'sm  ii  ,i iini:.'  !" 

iippl.'ing  uf  indu.striai  deniand  for  ti,.  vt;;  n;  lim  aiharie' 

,,’ucrgy.  and  idaccs  Canada  iu  a  com-  prou.;-:  ■  ■  give  mue 
mandlng  position  to  attract  new  in  i.i.nm  n:  •).,  ri;iie  uf  th 
dustrie.',  on  a  lar.wo  sculo  for  many  i.ontr;, '.'i  'he  b.- 
vears  to  eome.  th;it  bru neh  lianhi:  j  esii't  in  trio  grei; 

T  he  rapid  gruw'h  of  tho  power  in  ^  luu'rul  c  ;,-(-reisc(j  jt  bead  uffi'  e. 
dustry  in  Canada  is  indicated  bj  the  vide  discretion  in  making  b.iana 
fact  that,  of  the  14  leading  power  pr,-i;,.,-.,i  t,,  Hu;  branch 
companies  w  hose  securities  are  UstCu  loam 

on  Toronto  Stock  Exchange  only  four  the  'iiporvisor  for  1 
-were  operating  in  191().  .Montreal  j|  .;  con 

Rower,  Shavvlnigan  W’ater  &  Power.  rurrency, 

Winnipeg  Elcetrle.  .and  Ottawa  L,  H  gop^jons 

and  several  vvdtbin  the  last  10  years,  ^...^“..r'pnvln^o 

Ileav}  Indiistrlul  Group.  than  one  per  cent,  had 

The  iron  and  steel  coinpuinos  ;n  , 

Canada,  serving  a  comparatively  , 

-small  niarke;  and  with  the  chil  l  .  ..n-  ^  ,  ,,y  aauHiei 

ire.'  ot  industry  .spread  over  a  -.vile  ■;  , 

area,  thus  iiivulving,  he.avy  freielii  ®  ‘  , 

eost.s  or  heavy  ovtrhe.ad  charges  ''  “7"  .  , 

through  the  establishment  of  plants  'f"uued  w  head 

and  distribution  warehouses  across  7'"= 
the  country,  have,  of  necessity,  been  thtive  orficers  of  the  t 
forced  to  consider  every  econ.jmy  In  n''"®'  'uorrtea 

operation  in  order  to  maintain  their  from  the  bottom,  .and 
existence.  Hence  the  fact  that  some  cxpericnc:  "f  b; 

of  the  operators  have  built  up  units 
which  compare  favorably  for  general 
efficiency  and  low  cost  production 
with  any  others  in  the  world  ^  c»u 

Op6r<itOr8  lb  the  industry  in  Can-  A11  other  currmt  loaa»  vCanadi' 

ada  fall  under  several  different  clas-  . 

slticatlouB.  .Steel  Company  of  (.an- ‘  i„v,.stmnu  . 

ada,  Limited,  while  it  is  not  the  lar¬ 
gest  operator  in  the  industry  from 
the  point  of 'idcw  of  capitalization 

and  physical  assets,  is  the  Canadian  .YVi-BAtiK  tiiiiH  ARU 


ly  u;  i-cal  "ital*-  .■iP'i 
n,,,:  tga.:  uf  i'":',  d-- 

tel  :i  •  uddiHunal 
i  bil'l  '.niuii  th*' 

irehoq  -'c  rc'ccu"  1>;1!> 

ij  uiiuii  .-iiviaal  ri; - 
agricul'iiral.  fore;'', 
nil,-  iiroduut.s  and  "f 
•I'S.v  .uf  luauiifiictiirc 
.1  Hill:.'  be  taken  ,i' 
ir  advam.i-,  ur  niiuii  a 
give  E’jch  secqviiie;' 
i;m-  uf  Thi'  advance 


is  plac'd  in  1929.  but  the  aveiage  tor  the  five 
mure  nurriial  year*  pirccdiiig  tlicm 
It  will  be  of  Intaresi  'u  l""k  aMhe 
eariiiiig  as.'ets  of  tlU'  bauk?  froni 
I'.ii;;  point  of  vie-.v,  a.'  shown  in  liie 
.iceumpanyirig  .'Uiiir.  ar.'  . 

D  will  be  seen  tli?*  current  loans, 
•'xcept  call  loan?,  are  clorc  'u  Hm 
il:«.  normal  volume.  Owing  '»  Hm 
brut  r  dfni.and  for  call  loan?,  fumls 
which  wc".  formerly  put  out  at  call 
iiave  been  transferred  to  inve.'t- 
rn'  n'P. 

Af  the  end  of  1932  these  lnvc.'i,- 
■  mrit'  inelu'lMl  $72  millions  in  ?t- 
curii  ic.s  uHier  than  <_  anadian. 
u  total  holding  of  Beciirltics  0(877"' 
mi  IliunF. 

HlTldends. 

(Her  Hu;  leii  years  192;i-:)2  .n- 

climive.  Hie  |■'unadi.an  banks  [labJ 
average  annual  dividonds  of  .^la'j 


Hie  b.licf  of  manv  millions,  amounting  to 


at  average  sharehcldei  ' '  inveatmen'  ut 
.a  $268  million?,  aii'l  Hie  average  Iran.-,- 
is  fer  fo  re.servc  fundr-  wn.s  about 


gran',-,'!  ui  Hu:  branch  manager.  In  $940,|J00,  ^ 

H;i  ,  a--'  ut  large  loans  he  reports  Divideml  -a'cj,  baaed  on  the  par 
tr,  Thu  -uipcrvisor  for  the  province,  value  of  Hie  r  hares,  and  not  on  the 
'o  Hiai  the  Royal  Commission  on  shareholders'  investment,  varied  in 
Banking  i.nd  Currency,  which  re-;  Hie  diffprunt  banks,  on  an  annu-al 
i-eu;  v  lull]  sessions  througliout  basl.s.  from  J6'r  fo  T»c,c,  some  pa;.  ■ 

■  anada,  was  abb:  to  report  that  out,  ing  12D,  will,  a  bonus  of 

of  all  loans  made  by  one  bank  in,  the  end  of  1930  and  In  tho  first 

the  three  prairie  provinces,  less  month  of  the^  succeedm  year  At 

than  one  per  cent,  had  to  be  refer-,  the  end  of  1933  early  in  U  ,H 
red  to  head  offiee.  Over  82  per  j  dividend  rates  had  dropped,  owing 

■  enr  of  the  loans  in  the  province  j  to  lessened  earnings,  and  on  annn 

(,r  Alberta,  by  aaoH.ui  hank,  were  nual  l.asis  they  now  vary  from  1. 
lu  ttud  UV  the  hraiicli  manager,  and ;  to  6%.  It  f  lioul'l  be  .'-aid  Hi,i  t  u  . , 

'."..s  than  on,  per  eeiit  of  the  toUl ;  dividend  rates  do  not  apply  I  '' 
were  jubnuued  to  head  office.  '  clays  Bank 
The  higher  iupervisory  and  exe*  tabllshCd  in  and  has  no.  > 

cutive  officers  of  the  t-aaks  are  all !  announced  a  dividend 
men  who  h-i-ve  ■worked  their  way  up  Bask  Sharet- 

from  the  bottom,  .md  have  had  a  Some  48,271  shareholders  hei'i  u ' 
w.de  expericnc:  uf  hanking  not'  1,445,000  shares  of  Canadian  h-mi.r 

ALL  CAXAHIAX  BAICKg 

CMiUioat  of  Ciollan;  i 


large  loans  he  reports 


'a'cj,  baaed  on  the 


are  O.  R. 
and  H.  C 


Itiinqanl.  .1.  F  Stewart.  D.  F.  McMillan  and  Gordon  Tayl 
Mitchell  of  the  old  Tor-;  of  tho  old  Toronto. 


V'ork.  .A  values  and  no  wild-eat  financiiig  Hire  in  various  parts  of  the  world 
lys;  " 1 89,3 1  ofiinparable  to  that  of  Hie  US.  '  .Mso  of  favorable  luarkci  iiitercsi 
ill  bocal  YVar  played  its  part  in  Hie  locord  in  1881  was  an  adv ei  H.srmicnl  si-fi- 
was  one,  also.  A  review  two  years  later  says,  ed  by  the  secretary  <,7  URR..  “ol 
dl.'asters.  I  “As  in  189:5  the  conspicuous  inci-  fcriu.g  lands  in  Hic  In  tiic  ''cit  of 

- dent  in  the  (  anadian  stock  list  w  as ,  Tlanit'iba  .and  tlio  North  Y>  c'-.t  Tei 

lud  .1.  T'.  Hie  decline  induced  by  the  Wall  ritory  for  sale  at  $2.iii  per  acre, 

rd.  .\p-  Street  panic.  Hiu  nio.st  reuiarkable  payment  to  he  mnde  one-sixHi  a' 
eeiionare  event  being  Hie  decline  in  ilic  last  time  of  purcliasc  and  Hi,'  bulaiico  In 
niter  and  few  woek.s  hnnighi  about  by  the  five  annual  in.stalmeiit.s  with  a  n  ■ 
iidurd  and  ‘war  scare'  over  Hie  Y'enoznclan  bate  of  81.2.7  per  acre  being  allow 
m  Taylor  boundary  di.'^pute.  '  In  1896  Ibere  is  od  <.>ii  certain  eoiiditions  lor  ciilH 
mention  of  "iMlver  ui.'pule.s  in  the  valiou  tind  oilier  impi'ovcmcnl.s. 


ptowtypemf  S.  Steel  Cpjpori^ 


.4VI.BA(4K  HIGH  AMU  LOW  rBIcSw  by*8EVrA  4  .YNAUIAN  B.4.NK  '"TULh' 

1137  1928  ■  1*39  1980.  1SS1  lila  KSJ  .  I 


Announcing  • 

the  amalgamation  of 

The  STANDARD  STOCK  and  MINING  EXCH  ANGE 


THE  TORONTO  STOCK  EXCHANGP 


into  one  corporate  entity  under  the  title  of 


Toronto 


The 

Stoc\ 


Exchange 


In  centralizing  existing  facilities  for  trading,  the  new  organization 
strengthens  all  those  many  indispensable  functions  performed  in 
the  past  for  Canadian  business  and  investors  by  the  two  exchanges 
in  bringing  them  under  unified  control  and  direction. 

To  the  welfare  of  mining  and  industrial  finance,  to  investors  and 
the  Canadian  public  alike,  (he  newly  combined  Toronto  Stock 
Exchange  dedicates  its  full  services. 


LIS1  OF  MEMBERS 
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menbers  of  this  or|;a«- 
isation  bare  been  idea- 
tifiud  with  Canadian 
iaxeatment  eiteles. 

The  accumulative 
esperieace,  and  kaow- 
ledge,  of  Canadian  in¬ 
dustrial  and  miBinj; 
activities,  is  at  the 
disposal  of  mterested 
parties. 

Canadian  Secunttet  are  «a» 
aUractice. 


By  G.  W.  NICHOLSON, 

^i'e-BresIdent  of  tbo  Toronto  Stock  exchange 


alu'.-b  and  tn  ad;,  uf  htor-k?  an  dis- 
fujuiaif'd  to  ovory  conimunit;-  qj  'hr 

uiinfiy  i.v  Mil  po.ssibit  .nuaiih  uf 

oiniiiuriiuuHon.  Lvairy  .salo  in  mr- 
rdud  i)uid:u;\  „„  ,t,,.  .(le 


Most  of  Canada’s  gold  mines  have  flourished  (Juriiig  the  to  niamtain  i 

depression  and  evidences  are  strong  that  tht;  salient  fac-  aii  buy<.r.'\-uid’^t'ti^rroa'^Lr'^  ■ 

Tois  responsible  for  their  prosperity -will  remain.  Tlie  historic  I’iV,'  'i'“«  thu  transact  ion  the 
_  ;  f^bindard  price  of  $20.67  per  ounce  is  now  pretty  generally  ■uss(qii^!rua^'v,r’’,h^”‘^P^^ 
il  ,  regarded  as  “the  old  standard”  and  economists  and  banlver.?  who  l  ody.  »s  was  the  rase  before  i 

_  ai'G  urging  a  return  of  cuiTencies  to  a  gold  ba.-ns  have  i-fference  Exchanges,  consid- 1 

to  a  new  standard  that  wll  meet  monetary  requiri'inents  a.s  they  Tu  d  n'r,*  ^hurdopf  nil  : 

exist  today.  What  the  new  standard  will  be.  whiie  one  o!’  the  to  ioiia.ii  7“^/ b'e^re 

mast  intriguing  questions  of  the  day,  still  re.sts  in  ine  Ian  of  the  ^hc  spourities  of  any  conipany  aro 

gods.  DeteiTnining  factors  remain  beclouded.  Nevtu'tholess,  it  on  the  i 

:is  sipificant  that  the  world  price,  which  i.s  e.sl,;thlish<;d  daily  in  T  HAROLD  FKA5KS. 

■  London.  IS  apin-oximately  60  per  cent,  above  old  standard,  mariiy  for  ibe  protectlorlM^SeTiIr  company  fn  particular  exportr  it.s 

;  iclVing  iang(^  between  126  and  133  sh'llings  pc')'  ounce  for  ve.stor.  These  requirements  have  products  to  3?!  different  countrlea 

'some  time;  the  excess  price  in  Washington  is  almost,  as  high,  from  many  years  experience  and  even  ID  the.se  (lavs  of  high  speed 

Kuli-in-  viq.l  IK  _ _ ii-_ _ : _ i-  A  .r-t  ,  bv  the  cnmnilttpoa  n*  tt..  ..u  I ........... _  ...  S  7.  , 
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EXCHANGE 

EXCHANGE 


I  supply  and  demand.  1 

I  'I  hat  the  price  for  the  metal  should 
be  fixed  at  as  early  a  date  as  fea¬ 
sible,  is  generally  rc'coeT)i3ed.  be¬ 
cause  wide,  fluctuations  m  interna 
tional  exchange  have  become  a 
serious  barrier  to  trade.  Postpou"- 
nient  of  stabilization  is  attributed 
primarily  to  the  United  States  gov 
emment,  which  is  not  vet  sati.-ifir.j 
with  tho  commodity  price  basin  in 
that  country,  and  that  governnicnt 
has  the  power  to  devalue  tin-  iollnr 
to  the  extent  of  EO'^e,  which  if  madu 
effective  would  raise  Hic  price  of 
gold  to  $41.34  per  ounce,  in  that 
country.  In  such  an  event  the  world 
price,  probably,  xvould  not  weaken. 

Earnings  of  Canadian  gold  pro¬ 
ducers  have  attained  levels  beyond 
the  most  sanguine  expectations  of 
those  interested.  It  should  be  ob¬ 
served  that  the  price  paid  producers 
in  excess  of  $20.67  is  velvet  for  the 
most  part  Profits  on  this  account 
with  respect  to  some  leading  com¬ 
panies  have  nearly  doubled,  enabling 
the  majority  of  them  to  Increase  G,  T)',  M'  IfPLNOX. 

distributions  to  shareholders  sub¬ 
stantially,  In  the  form  for  the  most  tal  shares  also  atti'u  icn 
part  of  bonuses.  Such  bonuses,  how-  of  attention  ()u<  ut  tb 
ever,  may  he  expected  to  remain  fi*  vincing  evidence  Hi;it  r] 
tures  as  long  as  tho  price  for  gold  been  moving  uui  -if  Hu  q 


ne  liiw  OT  ?u(-urltles  and  will  be  adjusted  from  which  in  this,  case  would  be  of 
'H11C  to  time  89  conditions  warrant,  Idouhtful  value  to  any  quarterly  re 
11  formulating  them  the  listing  com-  jport  even  apart  from  the  prohihlllve 
Iu  tt^cs  have  had  the  benefit  not  only  cost.  Tn  other  caaes  wh'-re  the  op- 
"t  th'  ir  own  kno-x ledge  of  securities  'eraHons  are  confined  solelv  within 
and  markets,  but  also  of  the  most  , the  iimltfi  of  the  Dominion  the  tak- 
c.xpeit  advice  m  each  case  obtain-  ing  of  the  necessary  inventory  of 

raw  material  more  than  once  a  vear 
jnese  requirements  demand  from;would  bo  impossible  and  without 
the  applying  company,  amongst  this  inventory,  the  ouarterly  report 
other  things  a  compiet-e  and  detailed  would  be  misleading  Where  pos 
statement  of  all  income  and  expend!  '.sible  however,  the  exchange  finds 
tures  for  the  preceding  fiscal  year  most  oomranlc.s  appreciate  the  value 
and  the  submi.ssion  of  a  balan'u-  of  thi;-  information  to  the  inv-’s'ur 
sheet  as  of  the  end  of  that  year  and  and  the  growing  reco^-aii'lon  .  ? 
a.--  of  the  time  of  application.  They  need  i;  itmalizod  hv  new  .i.-lduio  q 
require  a  copy  of  the  company's  c.-icb,  quarter  With  1  1  .-h  rciv  ti 
charter  and  by-ln«a,  the  authority  ex-’hango  I;  -ilAiiys  v. i'liqir  tu  dis-  ' 
of  the  officer  making  application  and  isemtnate  an  i  gi  .o-?  id-  i.ul.  tcii , 
a  statement  as  to  the  distribution  of  as  por  slide. 

shares.  The  latter  Is  mo.st  essential  In  the-ic  atid  m-nt-  o'hrr  nay  , 
since  »  free  murket.  i.s  consistent  , the  Exrbanr<-  aHt-mpi  t..  as.^irc  i|. 
only  with  wide  dtstribiitloo  of  ajself  that  Hiu  cunqiaTiit '  listed  .1-^ 
company's  securlHeft.  those  of  repumM,  r„n.-prn'  engsged 

,  Further  each  company  must  em- ;ln  the  cs.scnHa!  nurk  of 'be  conim.??- 
plov  either  a  transfer  or  registry  clal  and  mlnMiv  Ufo  of  'he  n-utioi; 
office  of  an  independant  agency  ac- land  arc  entitled  to  be  listed  and 
ceptable  to  the  Exchange,  which  | dealt  in.  I 

»-  7'jnction8  are  generally  filled  by  tho  i  The  Exchange  however  does  not 

trust  corporations,  and  these ‘stand  sponsor  or  endorse  thc'c 
requirement.'  should  preclude  any 'securities  because  they  are  listed  or 
good  deal  possibility  of  overissuance  of  8ecu-|even  guar.antee  (be  informatton 
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.'uebcc  cent  '  ■'  uu  Iquu  ; 
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!0'l  Hav  h^trect 


Wo'erte''  HiJi 


To  the  Investor: 


nio?t.  con- 
V  orid  has 


Tu  do  that  ■would  go  beyond 


ever,  may  ne  expectea  to  remain  r«  vincmg  evidence  11, a.  Hi.  vorid  has  The  company  must  also  agree,  as  the  pntnarv  functions  of  the 
tures  as  ong  as  tho  price  for  gold  been  moving  uut  ut  Hi.  q.-pn-ssion  Is  conditional  to  the  listing  of  lie  s^cu- ■  charige  «  h,Vh  -  fundamenta  Iv  oSv 

1  anything  like  cur-  ^  ’bat  it  will  furnish  the  Ex-  a  market  That  vould  require  a 

rent  levels.  year  just  closii,.  !  rriqiuiiary  gov-  chance  anri  mHke  mihn,.  at  i.mui  _ ^ _ i _ 


Price  of  Gold  and  .4sset*. 

Of  equal  importance  to  the  gold 


[ernment  figun  .' 
are  as  follow.^ 


1  I  U  .  .  *  Nickel  vt  ■  .  1  -  ture.  dividend  di.-'ribiiHons,  stocks 

gold  has  on  physical  assets.  Assum-  coppEr  ’  '  i  n  ?i’i! .  Ire?  Hinder  option,  cm 

(ing  that  prognostications  are  correct  Zinc  .  .  .  ^oii.'uftn  i.O'  i  ■«  j-j 

land  the  price  Is  fixed  permanently  Dead  .  .  .  lup  cui.i  oou  r.'8,  Additional  Int)  rmatlon  deeded, 

lat  least  at  the  present  level,  com-  The  v’aluo  of  motaiiir  nrortuoHnn  Ti’f  ^^''bange  realizes  that  the 
panics  can  at  once  mark  up  the  |n  1933  was  valued  at  tUl (loo  us  changing  busiuoss  conditions 

value  of  ore  reserve.^  by  close  to  compfreTwithTlO'’  ><’«’■  ««'es^Htates 

j60%  Hollinger.  for  instance,  which  Producers  of  thLcNnelril''  ucre  able  'nformatlon  In  tho  interim 

has  something  like  $45,000,000  in  re-  ^  step  up  operatioS  and  so^ft^  1“  h  Matement-s, 


““be  public,  at  least  continiml  analysis  of  each  companv  i 
tor  193a  once  a  year  a  full  report  of  opera-  and  wu'jld  not,  be  physir.ally  or  :  I 

(tlnus  and  must  notify  the  Exchange  >  finannaliv  pos.'lbl*'  Xor  does  the  J 

fnerease  of  all  change?  in  tho  capital  struc-  Exebanm-  guarantee  that  the  quoted  ! 
ii  .’ore.  dividend  di.-'ribuHons,  stocks  value  of  any  security  at  any  time  is  ;  • 

iT'r  jundcr  option,  etc  jubsolutc  The  present  or  ultimate: 

Additional  Information  '’feeded,  j  worth  of  any  commodity  In  a  free' 

"  The  exchange  realizes  that  the  ’ll""*- I 

o  A  chunpriog  butriuesp  conditions '  Individuals  that  go  to* 

during  a  fiscal  year  necessitates  I that  market.  Their  concep- | 

additional  information  fn  tho  interim  must  be  tho  sole  ar  ; 

ere  able  supplement  annual  statement.s,  ibi’er  in  thf  mutter  of  determining. 
SOmt,  to  ,  will  lllt4»  th#*  nirf  #*Tr»hfin«vot:  r*riTi-  I  I 


Till  -lii.'.ugiunatioji  of  i'"''  T'oi'jiiiui  .  lu 
StaihE'id  Stock  Exchanjic  mow  eii-ibi'" 

MS  to  rvo  clients  on  botli  tlio  ndii; 
trial  aiiH  niining'  section. 

H.B.  HOUSSER  &  CO. 

Members  Toronto  st.irV  Lvehange 

Ro.val  Bank  Building 
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serve,  would  then  have  close  to  $72,-  resume  operations  folluwlnc  u  exchanges,  con- 

MO.OOO;  McIntyre  with  over  $20,000.-  jengthly  shutdown,  due  to  cx^d 


Frofcctlon  For  rnrestoT. 


000,  based  on  the  old  standard  price,  ing  demand  in  h'uronc"  mniriViuriv  Provide  this  information  for  the!  'Fbe  question  bomeitmes  arises 
could  mark  them  up  to  $32,000,000;  Great  Britain  wherTthc  hc^^^^^^^  shareholders,  by  the  ’bn*  if  tbi^  exnhange  clve.s  no  guar-  ) 

Uvright-Hargreaves,  with  nearly  S  SreeLnts  effcAcri  quarterly  statements.  |  a  ntec  as^  to  its  securities  what  then! 

•  !  $13,000,000  ore  reserves  could  raise  have  proved  beneficial  '^ales  were  those  provided  by  the  gold  H"  ’be  .idvaulago  ot  listing  to  either, 

'ithem  to  about  $21,000,000;  Dome  with  S)  at  sub'uS  v  high^^^^^  produccr.s.  Nickel.  Brazilian.  Jx,- I ’he  investor  or  the  company'’  To; 

‘reserves  of  not  far  short  of  $18,000.-  than  in  loS  Such  improved  condV'  com- Hb^e  investor  (he  answer  is  f.airly 

000  would  have  something  like  $29.-  thins  Ld  their  “nevi^^^  j  obvious  TTe  has  the  tremendous 

000,000.  Add  to  these  current  earn-  the  prices  of  shares*  of  the  cronn  '  ^'‘'banRe  however  feels  it^tador  of  ready  m-arkdabilitv  m  th.at  | 

ing-powcr.  w  hich  is  tar  in  excess  particulars  h^s^rhat  oroduce^^-^^^^^^  companies  I  be  enn  find  .an  immediate  buyer  at  a 

even  of  inc.eased  present  rates  of  Erociabirquanlmes  of  ''•’b  th«  request  since  all  Price  that  c.au  bo  c.'tnnated  closely  > 

distributions,  and  already  strong  as  base  mltals**  the  following  "Perate  under  the  |bf'forchatid,  even  when  hi.  securities 

I  cash  surpluses,  and  an  investment  comparative  figure'  reveal-  ^  same  conditions  or  even  in  the  same  Hire  offered  at  the  market.  Again  he  ; 

(ranking  is  lent  these  seasoned  pro-  fields.  There  are  a  number  of  com-  | *\’”'^’’rcHl  against  tho  company  into  | 

iducers  well  .ihovo  that  which  they  panics  listed  on  tho  merged  instltu- |'‘blch  he  acquires  an  Interest  dis- ; 

have  ever  cn  joyed  before.  It  is  slgnl-  ^oranda  '  An  •-nA  'mA  rphere  of  activities  ex-  stP'r’inP  bis  eq'jity  by  fraudulent  I 

ificam  also  that  large  volumes  of  ore  f'Xonbridge.  iae  'i  of,  ’^-nd  beyom)  the  borders  of  Canada  lovcrm?u;,nco  and  he  rrotocte.  «s 

ithat  prcviou.Hi  had  been  cousidered  Hase  Metals  .  .  .  '"3  .to  i.on  and  into  (hi  jor-t  of  the  world.  One-””  a;-  possible  against  couniorfe.it- 

'wastiUre  b.'Mig  added  tu  reserves  ^  J..15  u  _  -  - - -  .111.:  of  cerHlirates.  in  addition 

las  oomiurrcial  inaUTiiiJ  j  .....  u.  I  jMvat  boon  t"  prf’ducers,  has  acquir-  j‘ ^  rca.oiubli  in.orrutii  of 

(  Accumulation  of  th.-  bettev  class  |  ®’'  i  ki'^Srhta 

.gold  share.'  in  United  States  inter-  “-Sain  being  budi  up  to  take  the  m  the 'I  urner  v  .alley  field.  Including  his  hoidine?  a'  all 

jests,  pariieulailv  during  1933.  sug-  place  of  Cobalt  ^harcs,  which  onec  we’D  mid  extensive  area?  ®  ®’  -‘O.  ling.  a.  all 

igests  that  jiurehasers  have  bad  ciin-  were  so  prominent,  ndlovvin.g  Hu  Unrarf  ''''  ’be  company  tnc  privilege  ot  : 

Iftdence  in  the  future  market  for  _ ,  P*’ ’or  Ei.ri  an  ..o, 


Hudson  liay  .  .  . 

A  list  of  activ.- 
again  being  built 
place  of  Cobalt  f!i 


‘discoveries  of  ;  li-iu  r-pl'chblonde 


Iroid.  Such  i.uviiig  hat  had  a  pro-  ‘V.  , 

|.ou„.ed  ai..  .  ....  I'Hy'  «;  *''■1  SL  ^l^;.7 

istralfd  bv  a  enmpari;-iiii  of  prices  I  mr  n#  »  «  a  '  in  *1  u' 

January  22,  1931  with  one  year  ago:  I  bas  be.m  und.., 

’  ,,  y  'way  ,at  sever. 1!  nunc?  in  tlie  p.;::i 

i  .Ago''  Oa^n  i>’‘''''r.  Where  upened  up  nt  di  (itb 


'''®®^''  fields.  There  are  a  number  of  com-  |”i  assured  against  tho  company  into  j 

22,  Tear  N«t  panics  listed  on  tho  merged  instltu- '"blch  he  acquires  no  Intcre.st  dis-' 
1''34  \go  Ciain  enhere  of  activities  ex- !s>P‘'‘”dp  bis  equity  by  fraudulent  I 

^"aali  ofi  ’’I'ln  ’b"  herders  of  Canada  lovcrissm.nco  and  he  t'  rroiected  ns 

'"8  'ire  i,(i3  and  into  thi  ror-t  of  the  world.  One-’’”'  P’^f'^'ble  ayainst  counterfu.it- 

■iii  j.iij  ,s-.  _  _  ...  _ _  I im:  of  stock  ccrtliir.mes.  in  addition 

IJ  u  .0  ‘  1  fri-i-at  boon  i"  producers,  has  acquir  ’  ’’^P’  rcasonaliii  mtorriitii  of 

Ivor  Slocks  is  d  a  number  of  operating  companies  Hi''-  '  ompany  s  progress  and  the  iirk 
I  to  take  the  in  the  'lurmr  v,-„ioy  field.  Including'®^  bim  aware  of  'he  nreva-  - 

'.  which  on.-c  MHiducing  wells  mid  extensive  area?  .  ®f  blB  holdings  a'  all 

,  on  •.r\(se!l‘'nt  formation.  Drilling  . 

ndlovvin.g  llH  comnanv  for  1934  on.  ®''  ’be  company  tnc  orlvdlege  ot  : 

I'chl.londc  du  u'lders-t.od  'o  be  i.ro.-id.  The  sc'-pr  bm ''ig  us  securities  lis'ccl  ha.-,  many 


lereaf  boon  i"  producers,  has  acquir- 
■:.i1vcr  Slocks  is  d  ,a  number  of  operating  companies 
up  to  take  The  m  the  'I  urnn  v.-itiey  field,  including 
ires,  which  onec  nioducing  we'D  mid  extensive  area? 
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J.  P.  Cannon  &  Co. 

Stock  Brokers 

ItLirBT  KN  TiHiO.\TO  STO’  K  LXCHAIMVI 


dvaruc  in  prices  of  leaders 
id  uTo'jp  IS  indicated  bcrc- 


•Tan.  22,  Tear 


■■u  the  company  tnc  orlvdlege  ot 
h;m 'ug  Us  securitl(-5  Ub'cd  ha.-^  many 
d' ';r.'.b!c  advantages.  It  brings  the 
■i-.'ui.ivjjy  in  close  touch  v.-ith  the  gr.n- 
jera;  liody  of  investors  and  the  fac¬ 
tor  ,.j  marketability  a-s.-sures  It  01  a 


Tctcphone< 

Elufin  3342  <s  itae».i 
Elgin  7201  <5  llneav 


90  UW  M  BLI.r 

TORONTO 


1?;J4  Ago  Oaie  -nue  -mi  for  future  e.xpan.slon  plan.-". 


.T'.J.OO  »13.7 
12.10  i'..2 

41,50  :«.r. 

41.00  2S.2 

13.2,5  4.4 

T.15  3.7 

rt.io  4.0 

1,7(1  .7 


h;;'-  .  ,  JlO.-n  J8.00  5lt..''i: 

loiii-  "u  .  .  .31  3  2? 

Mnicii.-iu  .  .  .50  16  .35 

Throughout  the  various  classes  of 


It  f'.t-rivps  a  form  of  gr.aiuitou.s  ad- 
\e’i:,-iiig  by  llio  constant  quoting  of 
thi-  •  ■impany’s  name  in  the  daily 
MU"',  lists  w'hilo  the  fact  that  corn- 
pan;-  '<'curltics  are  provided  with  .t 
fret-  ••nntinuou.s  market  gives  them 
ce.nerali.’i  a  sounder  value  than  if 
th(v  are  left  to  the  mercies  of  un- 


i-'um.  . .riVoo  ri3.7,  S20.23  .values  and  dinirnsiun,-  have  b<  cii  Tliroiighout  the  various  classes  of  ■  "’’’Pany  s  name  In  the  daily 

il.llingrr  ....  12.10  i‘..2.>  6.l5j\vctl  nialtUaincil.  TIk'  dircinery  of  .s-focks  listed  clofsinc  prices  for  1933  w  hilo  the  tact  that  com- 

iUiU.  Shore  .  .  4|,50  :«.r,n  n-OOp  i^hblcndealong  with  silver  in  sc,  w  ere  pan;-- '.curltics  are  provided  with  .a 

:i'iu„"er''nf  kri.  :  12(25  'Aiio  I  oral  mines  of  cn*  .  ptiumHIv  high  prices  attained  during  the  Period.  .  ■lu''a''soun^r’'^v^^^ 

iVVi.- Hargreaves  .  T.16  3.75  Ttojgrade  and  cvid-  nHy  in  great  volume, '  T..ate  in  the  summer,  under  the  stlni-  i/  itft  to  fh«  mAirfea ’nf 

isvUan  tf  ■  ■  l'7o  79  -<j3  I  bas  helped  tomiract  capitaf  to  the  ,  of  a  genera!  pick-up  in  business  : ‘bv  'Y*-  '®“  P‘  ’^  “®’®’e8  of  un- 

g;;,  ^  is  .1-= ji— ST.,  Tr.73 

uiblc  list  of  shares  of  developing  being  iicclcctcd  The  sli.ares  of  |  1  fiWf  nf  rnnHolldatinn.  i  Dropped  5.2  Per  Cent. 

'mines.  Such  favorable  conditions  nionrer  rompHnv-  Lildorado,  hav^e !  '  i  _ _ 

iundcrlying  the  gold  mining  industry  been  the  most  a.-tne  of  the  entire  .  Yhe  consolidation  ot  the  SUndard  :  recently  issued  hy 

las  outlined  above,  have  stimulated  jy^inr  Hn-  ‘'ear,  with  StocM  Exchange  and  the  Toronto  ‘ 

(prospecting  and  exploration,  with  p,,,r,.  .pan  .popo  000  -'’'7.”“““®*®’^  , IrcHrt?  .  ^  gill  f rom^ 

,the  result  that  many  producers  are  Lbaro'  Oiif  -il'.’i  mill  is  oncr-atin-  bas  provuicd  ati  orgam/ation  repre-  ‘  r.-h  ,  (.anauiari 


rccorocd  during  tne  yeai  m  ma.iyji^^p_  addition  lo  massive  copper  ‘  koni  tho  low  1 

;Ot  the  junior  gold.?  and  n  consider-  j  discoveries,  w  nifli  tor  the  Hnio  being  pressioii  was  abrupt 
I  able  list  of  shares  of  devidoping  j  jjj.g  being  ticclcctcd  The  sli.ares  of  j  nf  ron« 

'mines.  Such  favorahio  conditions  j ^be  pioneer  eompany  Eldorado,  have  ! 


report  was  recently  issued  hyi 


from  Canadian 
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!bcr  of  junior  producers  have  joined!  „  oxch-inge  on  tho  .North  American  H miucK.  were  ouii- 

Itlie  list  of  dividend  payors.  Shares  j  Oil  aiid  (.ns  Operalor?.  Continent,  outside  "f  the  New  York  f  oniiiarcd  wltli  189,907  iu  193.3, j 

lof  companies  that  have  been  flnan- I  xbe  oil  md  -'  ‘s  cnmimnir?  opemt-  Exi-hange.  The  new  Exchan-  ’’  eviucut  that  total  gold  market u 

iced,  which  have  gained  a  wide  dis-i,  .  '  .1  Alhui-t-i  .men  in.! which  will  be  known  as  the  Tor-  ’’'''i  'mrinK  193o  were  5.2  pci  cent, 

(frihiition.  liavi*  been  li.stcd  on  the  |  ® Dnt.i  "  •>  *  i  •-  stock  Exchange,  iiecause  of  its  tl'au  iri  tlie  preccd.ng  year,  il.c 

[.Mining  Section  ot  the  new  'roronto  under  dofinitol.'  more  favorable  aus- . fopj-psentativo  title.  aKalus  prestige  woigli.  o-'ing  2,873.197  ounces  cum- 

I Slock  Excli.ango  and  trading  In  these  pices,  and  uiit  ialioii:  should  expand  | surpassed  hy  few.  Tills  prestige  Is  Parc  ;  -.iih  3,029.436. 

has  helped  to  swell  the  business  of  as  the  recovery  progresses.  Limited  attributablo  tn  no  small  way  to  the  I'i udi.etion  .la  compiled  by  tia 
jtbe  Exchange,  markets  during  the  depression  for  I  essential  soundness  "f  the  country’s  Mlruni:  tlrdiich  of  the  Dominion  Hi  i- 

Voi  since  the  veai  1929  has  tboiRUs  brouglit  abutit  government  mca- i finances  and  Industries  as  we  oraer-  reau  of  Siati.stlcu  during  tho  first 


eigli.  ru  ing  2,873.197  ounces  cum- 
AfL*-;  ‘^iih  3/J2d»43G. 

<13  compiled  by  tia 


mining  and 
industrial  stocks 


VVe  would  bt.  o'.i....u'il  ’>'■  cxtCL.!.' 
ordeis  Ol  £'j:'m,-'h  lU.'.'.rir.r.'.ioil  .'itl  r-i' 
minlug,  oil  ciud  iiiaustfc.,!  stocks. 

G.  W.  Nicholson  &  Co. 


.action'^  at  above  $300,000,000,  was  i twined  in  large  volume  from  the -w^et  ( and  asbestos,  fourth  in  copper,  .grea'e.'  prcniiam  received  during.' 
'olx  timk  as  great  reflecting  in  part  j^us  of  Alheris  wells  has  been  raised  i  fourth  m  zinc,  fifth  in  lead,  third  in  !  1933  show  oci  gain  of  about  18  per 
jthe  pronounced  appreciation  in  the  materlall}  The  bringing  in  of  crude  i  silver  and  rising  rai.'.cliy  to  first  rank  j  cent  | 

I  price'  of  shares  almost  throughout  oH  wells  at  various  points  In  the  in  output  of  platimim  metals  and  |  Deh  venes  from  the  Mint  In  1933  ' 
the  list  The  growth -in  the  mining  Turner  Valley  field  has  stimulated  I  radium,  the  country  s  mines  are  were  }, ■■12.671  hiie  ounces  in  400 
industry  is  indicated  in  the  increase  drilling  latterly  and  1934  promises  equipped  with  thi  most  modern  oun;<  ''i  rs  and  ounces  in) 

in  listings  In  the  past  few  years.  In  aefive  exploration  operations  for  oil,  plan's;  physical  reso'irces  are  great  other  forms,  ma.kjng  a  total  of  2.-; 
1920  listings  totalleii  65,  whereas  to  which  is  at  a  premium  in  Canada,  in  volume  and  exceptionally  rich  fn  746,937  ounces.  Total  deliveries  inj 
day  they  approximate  200  different  because  of  the  limited  supply  in  re-  metal  content  and  variety  of  metal  1932  were  2,873,221  fine  ounces.  j 
stocks  comprising  120  golds,  6  sll-  lation  to  demand.  This  country’s  content.  New  and  promising  mining  Tlho  subsidiary  ooin  minted  in: 
vers.  26  base  metals,  34  oil  wd  gas  annual  output  of  oil  is  sufficient  to  fields  are  being  developed,  under  ex-  1933  amounted  to  $400,800,  the  to- 
and  5  mlscelianeous '  supply  the  country’s  requirements  cellent  financial  sponsorship.  There  tal  number  of  pieces  struck  being: 

‘  '  for  less  than  three  weeks.  Royallte  appears  no  room  for  doubt  that  the  15,770,827.  The  descriptions  follow:  | 

Base  Metals  .Iccnmiuated.  Oil  Co.,  which  last  year  placed  an  mining  industry  will  expand,  and  tn  silver  25  cent  pieces.  $97,000;  10  j 

MTiile  the  gold  shares  matntatned  absorption  plant  in  operation  at  Cal-  the  prosperity  of  the  mines  the  mar-  cent  pieces,  $58,000;  nickel  6  cent 
their  poaitloii  in  the  limelight  pretty  gary.  to  win  more  naphtha  from  wet  ket  for  mliUng  shares  is  sure  to  pieces,  $125,000;  bronze  1  cent} 
well  tbrooihoat  the  year,  bua  me*  gae  ontpot  and  which  has  prorred  «  ptoepar  pieoea.  $120,800.  ^  ! 
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